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THE MONEY MARKET. 


SUBSTANTIAL movements of funds occurred early this week. 
On Monday the final call, amounting to £33.0 millions, 
fell due upon the 3 per cent. Treasury bonds issued last 
May, but it is believed that in actual fact only just over 
£10.0 millions had to be paid up, the balance having been 


prepaid under discount. 


The same day the outstanding 


£64.6 millions of 4 per cent. 1931-33 Treasury bonds 
were redeemed, and this operation supplied the market 
with fresh funds, though probably the fuli amount did not 
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become available, as a portion of the bonds would have 
been held internally. Any increase in the supply of 
funds, however, was largely offset by the absence of 
Treasury bill maturities on Monday and Tuesday, owing 
to the fact that Whitsun fell three months before. 


« * * * 


In the aggregate these movements made practically no 
impression | upon the market. Renewals have remained at 
a steady 4 per cent. during the whole week, while up to 
Wednesday afternoon new money commanded rates 
which were generally 4 per cent., though at times lower. 
On Thursday the calling by the cle: aring bank of the day 
made money a little more usable, and } per cent. became 
the commonest rate, though money was still obtainable 
in places at 4 per cent. A rather less keen demand for 
Treasury bills was in evidence at last week's tender, and 
as the amount of bills offered was increased from £40.0 
to £45.0 millions, the average rate rose from 9s. 11.05d. 
to 10s. 6.75d. per cent. September and October Treasury 
bills he ave been quoted at +% per cent. all the week, but 
while ** hot *’ Treasuries were quoted at 4} early in the 
week, by Thursday the rate had risen to 4 per cent. in 


sympathy with the firmer tendency of money. Three 
months’ bank bills are quoted at % per cont. and the 
general rate on standstill bills is given as }-2 per ceni., 


though in one case standstills are reported to have been 
missed at 45 per cent. 


e * - am 


The only changes of note in the Bank return are a 
further contraction in the note circulation balanced by 
an almost equivalent increase in Bankers’ Deposits. The 
note circulation has fallen by £4.8 millions to £366.0 
millions, and is now back at its level of last July. This 
effectually disposes of the rumour that the payment of the 
War Loan Conversion bonus was causing mild inflation, 
especially as the latest floating debt statement shows that 
the Bank’s Advance on Ways and Means has been repaid. 
Bankers’ Deposits have increased by £4.4 millions to 
£89.8 millions. It is obvious that the operations that 
occurred at the beginning of the week cancelled each other 
out, and that all that has happened is that the banks have 
replenished their balances which were depleted by the 
withdrawal of currency by the public for use during the 


holidays. 























July 28,| Aug. 4,} Aug. 11,/ Aug. 18, Previous Rate 
1932. 1932. 1932. 1932. | and Date Changed 
% % % | % % 
Bank Rate ....... yeni 2 2 2 2 |24(June30,’32) 
Banks’ Deposit Rate.. 4 . 4 4 |1 (May 12,’32) | 
Discount f Call......... 4 4 - $ {1 (May 12, ’32) 
Houses )\ Notice ... 3 3 3 } {1}(May 12, ’32) 
Market rate (‘hot ” 
Treasury bills)...... 43-4 K 43 5 ios 
Market rate (3 months’ 
bank bills) ......... 3 §-} g 3 
Market rate (stand- 
still bills) ...... — }-2 3-2 4-2 3-2 ae 
* * * * 


Inquiries in the market show that cotton bills are now 
coming forward greater number. When these bills 
were first drawn some time ago, it proved most profitable 
for them to be drawn in dollars and discounted in New 


York, the exchange being covered forward at the same 
time. This was because of the heavy discount then ruling 
upon forward dollars, for dollars could then be bought 


forward against the maturity of the bills at rates which 
were so cheap as to materialise the cost of discounting 


the bill. The discount upon forward dollars has now 
almost completely disappeared, while London discount 
rates are now just below those of New York. In conse- 


quence, renewals of these bills are now 


sterling and discounted in London, in accordance with the 
usual practice. The significance of this change is that 
it means that the seasonal pressure upon sterling is now 
making itself felt. 


* + * * 


being drawn in 


The somewhat greater resistance displayed by sterling 
has given rise to suggestions that the pound is being 





officially supported. Neither in London nor in Paris is 
there any direct evidence of substantial intervention on 
the part of the authorities. The balance of the Trea- 
sury’s frane credit which matures next month must 
have been covered long ago, and so there is no need for 
special action in connection with its repayment. Again, 
it is probable that less European money is now going into 
Wall Street, and indeed a certain amount of profit-taking 
and repatriation of funds may already have taken place. 
So there is no reason to believe that sterling is in need 
of support. 


* * * * 


Heavy gold movements are reported from New York 
this week. Imports include $1.5 millions from China 
into San Francisco and $1.5 millions from England. On 
Wednesday the shipment of $6.0 millions to France was 
announced. It is in earmarkings upon foreign account, 
however, that the biggest changes have occurred, for on 
Monday a decrease of $28.5 millions was reported, it is 
thought as part of the operations covering the maturity of 
P.L.M. Railway dollar bonds. W ednesday’s s gold ship- 


ment to France was more than offset by a release from 


earmark of $9.0 millions, and altogether it is estimated 
that since the middle of June net imports of gold have 
amounted to $32.0 millions and releases from earmark 
to $72.0 millions, or a total net gain of $106.0 millions. 
Money rates are unchanged. Call money is still 2 per 
cent. and 90-day bankers’ acceptances 3-3 per cent. 


* * * * 


The Foreign Exchange market was quie 
on the small side. 
the Continent, 


t, and turnover 
Monday last was a general holiday on 
and this contributed towards the general 
inactivity. Sterling was slightly easier on balane e, but 
displayed consider able resistance to Continental and 
American profit-taking sales, and its psychological im- 
provement on the published conversion results was quickly 

overcome in the face of somewhat heavy Continental sell- 

ing. New York, after touching 3.49, closed at 3.474, com- 
pi red with 8 493 last week. Canada eased off to 4.00. 
Paris was 4 franc better than a week ago at 888, and 
Brussels improved to 25.03, as against 25.27. Milan was 
a quiet market, closing at 673. Amsterdam fluctuated in 
sympathy with other gold exchanges and closed 4 cents 
better at 8.63. Spanish pesetas were less erratic than 
during last week, but the depreciation consequent upon 
the attempted Monarchist revolution has not yet been 
recovered. The close was steady at 43}. German reichs- 
marks were quiet at 14.60. Switzerland gained 11 cents 
on the week at 17.83, after being quoted at 17.90. Among 
the Scandinavian currencies, Stockholm and Oslo were 
steady, closing at 19.48 and 19.96 respectively, but Copen- 
hagen further depreciated to 18.77. South American 


exchanges were nominal, Buenos Aires at 344d., Rio at 
5id. Montevideo was unchanged at 29d. In the Far 


astern exchanges, rupees were steady at last week's level 
of ls. 6;d., but Japanese yen were very weak, falling 
away to ls. 43d., with buyers scarce. In the forward 
market dollars were again slightly on offer, being {8 cents 
discount for one month and § cent for three. Paris for- 
wards were slightly more offered at premiums of 1 and 
3 centimes. Forward Belgas fluctuated without much 
business, and closed at 6 cents and 16 cents discount for 
the two periods. Forward guilders were less in demand, 
being quoted on a par with spot. Forward pesetas were 
more on offer at discounts of } peseta and § peseta. Silver 
reacted from last week’s sudden rise in price, but closed 
above the lowest at 18d. for spot, and 184d. for forward 
positions. Chinese silver currencies were again dearer, 
Shanghai being 1s. 9}d. and Hong Kong Is. 44d. 





ECONOMIST INTELLIGENCE BRANCH. 


Our Intelligence Branch, which has been amalgamated with Moody’s 
Investors Service, Ltd., is available to our readers for the supply of 
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A FINANCIAL TRIUMPH. 


TuE result of the Conversion operation which the Treasury 
announced on Monday night is more than a success—it is 
a triumph for the Government and the nation. It affords 
justification for boldness in leadership, and gives yet 
one more proof of the willingness of large sections of the 
British people to make a big effort, when the interest of 
the nation as a whole gravely requires it. From the public 
point of view the result is a new chapter in the story of 
patriotic co-operation, which began with the overwhelm- 
ing return of the National Government and continued with 
the cheerful acquiescence in sacrifices and the conscien- 
tiously punctual discharge of increased tax liabilities. To 
the Chancellor of the Exchequer and his advisers—among 
whom must not be forgotten Lord Snowden, whose plans 
Mr Chamberlain inherited—goes full credit both for 
courage and for strategy. Confounded are the wiseacres 
who feared that by choosing a 34 per cent. basis—a yield 
level lower than that achieved by Government stocks at 
the time of the Conversion announcement—the Treasury 
was courting an almost certain failure. Nor is the merit of 
having chosen the psychological moment lessened by the 
criticisms of cynics who believe the Government to have 
been ‘* very nearly too late.’’ It is surely now a work of 
supererogation to shake dubious heads over the ‘* might 
have beens.’’ The triumph is there, staring us in the 
face. 

The actual statistics announced by the Treasury are 
given on a later page. They reveal that of the £2,080 
millions of 5 per cent. War Loan nearly 89 per cent. 
has actually been converted. Moreover, even that huge 
proportion will be increased substantially out of the 
holdings of those who have chosen not to apply for con- 
version but to let Conversion come automatically, and 
there will be smaller additions to the converted total from 
other directions. Clearly the amount remaining to be paid 
off will be so comparatively small that the Treasury can 

easily meet it by cheap re-financing, and the fear, preva- 
lent in some foreign quarters, that the operation would 
drive the Treasury into inflationary courses has been 
definitely allaved. The prestige of British credit has been 
enhanced, and an inspiration has been given to other 
countries with debt-laden budgets to ‘‘go and do likewise.”’ 

Even this does not exhaust the significance of this 
gigantic financial operation. The voluntary acceptance of 
substantial income sacrifice on so vast a sum of capital 
may well be the beginning of a world-wide recognition that 
a general lowering of interest rates, connoting an impor- 
tant alleviation of the burden of fixed charges, is an essen- 
tial part of the financial and economic evolution neces- 
sary to recreate the conditions of returning prosperity. 
A successful chapter has been closed. But equally 
are witnessing the opening of a new chapter of re- 
adjustment. 

It is certainly as true of a nation, as of an individual, 
that the moment of triumph is always a suitable time for 
sober reflection, and usually also a time of danger. It is 
a human failing to take suecess, once achieved, for 
granted, and to rest on one’s oars after a big effort. 
We trust, therefore, that those who rule our financial 
destinies will eschew the complacency of the successful 
and will give careful thought both to the conditions 
which have rendered success possible and to the further 
measures which it behoves them to take if the full future 
fruits of the Conversion operation are to be allowed to 
ripen for the benefit of the nation in general. To put it 
bluntly, a successful Conversion on this scale was only 
possible because times are bad, business at an excep- 
tionally low ebb, and the demand for money stagnant. 
One might almost say that the Conversion result is ex- 
plained by the existence of nearly three million unem- 
ployed. In the eternal working of the law of compensa- 
tion, the times of distress make possible those re-adjust- 
ments which are essential precedents to the return of pros- 


perity. The War Loan Conversion is an example of this 
truth. But even this gigantic re-adjustment, although a 


grand step in the right direction, will not of itself go 
very far towards curing the underlying conditions which 
rendered it feasible. But with this step taken, further steps 
become possible. It is something to have lightened the 
Budget directly by £23 millions and indirectly by further 
savings on short-term debt facilitated by the lowering of 
money rates, but this in itself is not sufficient to promise 
any substantial alleviation of the present tax burden. 
This saving must not be regarded as a substitute for wise 
economy, but as wise economy’s complement. We are 
not, and have never been, advocates of indiscriminate 
and unselective root-and-branch economy. Nevertheless, 
we believe that over and above the question of disarma- 
ment, on the pursuit of which the efforts of the Cabinet 
must be redoubled, the national expenditure still affords 
a wide field for practical and constructive economy, and 
unless this field is relentlessly explored there will be little 
hope of the adequate tax relief which business requires 
or of the lightening of the burden which the individual 
has richly earned this year by his stupendous income-tax 
effort and his no less notable War Loan sacrifice. 

Again, it is highly desirable that there should be as little 
delay as possible in allowing the benefits of the Conver- 
sion operation to be extended to British industry. During 
the progress of Conversion a ban on new issues was 
accepted as necessary, but it was generally hoped that as 
soon as Conversion had proved itself successful the ban 
would be lifted and the British borrower with current 
needs for refinancing or for new capital would be allowed 
at once to reap the benefit of the sound financial policy 
of the Government and the patriotic effort of the nation. 
Considerable misgiving has arisen in the City this week 
over rumours that the ban is to be maintained, or rather 
that the new capital market is to be opened only to pros- 
pective borrowers selected and favoured by the authori- 
ties. We hope that these rumours are untrue. A ban for 
a special period of emergency is one thing; a discriminat- 
ing dictatorship of the capital market by the Treasury a 
very different and a very dangerous one. If the process 
of investment is to be consciously guided in the interests 
of the community (a hypothesis which itself raises far- 
reaching issues, a decision on which could be taken only 
after anxious and exhaustive consideration), then such 
guidance should come from a public Investment Board 
whose judgment would be based on economic merit 
and not upon political influence. It is difficult to 
believe that the Treasury really contemplates a selective 
dictatorship of the capital market. If it does not, then, 
in our view, it would be well advised to set at rest the 
rumours to which we have referred; for, if they are 
allowed to go unanswered, they will be commonly 
accepted as true. On the other hand, it is only fair to 
remember that the Chancellor of the Exchequer is abroad 
and that there may be reason to await his return before 
making any definite announcement. 

In a few weeks we shall be commemorating the first an- 
niversary of the great financial storm which swept upon 
this country in August and September, 1931. It may well 
seem to the historian to be incredible that one short year 
should have seen such giant strides towards the re- 
establishment of British credit and stability. With the 
success of the Conversion scheme, British credit is raised 
to the point of highest prestige which it has held since 
the outbreak of war. For this let us be duly grateful, but 
let us think of this striking turn of events not so much as 
an achievement as an opportunity. We have passed a 
definite and important stage upon our journey, but the 
point which we have reached should be regarded not as 
a goal, but as a hard-won jumping-off ground from which, 
under wise policy, Britain may move further along the 
road of progress. 
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THE INDIAN COMMUNAL AWARD. 

ADDRESSING the Minorities Committee of the Round Table 
Conference last autumn, the Prime Minister 
the fear that if the British Government, 
of agreement between the communities, had to arbitrate 
on the communal problem in India any award which it 
might make would probably fail to satisfy the desires of 
all the communities. It was with an understandable 
reluctance that the Government eventually agreed to 
undertake the réle of arbitrator in an issue wherein nothing 
save agreement between the parties concerned could 
result in a generally acceptable solution; but since the 
Minorities Committee reached a complete deadlock the 
Prime Minister was constrained at the close of the second 
session of the Round Table Conference to announce that 
in the last resort, if disagreement on the communal 
problem should prove to be a stumbling block to consti- 
tutional advance, His Majesty’s Government would them- 
selves devise and apply a provisional scheme. By the 
middle of March last the Government was advised that 
the continued failure of the communities to reach any 
sort of accord was proving, as had been feared, an in- 
surmountable obstacle to progress in constitution building; 
and a thankless but unavoidable task had accordingly to 
be faced. The award, which has been issued this week 
in the form of a White Paper,* has already had a hostile 
reception not cnly from the Hindus, but, to a less extent, 
from the Moslem communities. In a question so con- 
troversial and so confused an ideal solution embodying 
the unchallengeable principle of absolute justice was 
scarcely distinguishable by human vision. The Govern- 
ment are to be congratulated on finding a solution which, 
in our opinion, should not only provide a workable basis 


for the provincial legislatures, but should also appeal to 
all moderate-minded 


settlement. 


expressed 
in the absence 


men as a 


sane and 


judicial 
One major issue of principle—the question of the neces- 
sity for separate electorates—has been taken for granted 
by the Government; by common consent their continu- 
ance for the time being, however much they may conflict 
with conceptions of pure democracy, was essential. Thus, 
with the North-West Frontier Province already raised, 
as the Moslems desired, to the status of a Governor's 
Province, and with the separation of Sind from the Bom- 
bay Presidency already approved in principle, the problem 
which the Government had to decide was simply the 
question of the mathematical distribution of seats in the 
provincial legislatures among Hindus, Moslems, Sikhs, 
the Depressed Classes and other minority interests. In 
provinces where one community was obviously entitled 
to a clear majority of seats on a population basis the 
problem was comparatively simple. Thus, in the North- 
West Frontier Province the Moslems are to have 36 seats 
out of 50 and in Sind 34 seats out of 60, while in Madras, 
the United Provinces, Bihar and Orissa, the Central 
Provinces and Bombay (excluding Sind) the Hindus, who 
are to vote in so-called ‘‘ general ’’ constituencies, will 
have an assured predominance of seats. In these five 
Hindu provinces the Depressed Classes are to vote in a 
** eeneral ’’ constituency, but they will also have for the 
next twenfy years a supplementary vote in special con- 
stituencies designed to give them effective representation 
in the legislature. For example, in Madras they are to 
have 18 and in the United Provinces 12 reserved seats. 
The crux of the communal difficulties has always lain 
in the Punjab and Bengal. In the Punjab, where the 
Moslems represent just over half the population, their 
demand has been for an absolute majority in the legisla- 
ture, while the situation has been complicated by the 
special position of the Sikhs, who are everywhere in a 
minority in the province but yet, in the words of the 
Government of India, ‘“a distinct and important 
people.’’ Indeed, the Sikhs have gone so far as to claim 
one-third of the seats. The award provides that out of 
a total of 175 seats in the new legislature the Moslems 
are to have 86 seats, the Hindus 43, the Sikhs 32, and 
other minority interests 14. The last-named category 


are 
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and goodwill on the part of the leaders 





| includes five reserved seats for land holders, four of which 
are to be filled from special constituencies with joint elec. 
torates. Thus the results in these four constituencies 
would in fact determine whether or not the Moslems have 
a clear majority in the Punjab, otherwise they could only 
carry legislation if they secured the co-operation of the 
nine members representing variously European, Anglo- 
Indians, Indian Christians, the Universities and Labour. 

In Bengal, where the Moslems have also claimed 
absolute majority on a population basis, the Moslems are 
to have 119 seats out of a total of 250, while the Hindus 
are to have 80 seats, from which a number still to be 
agreed will be reserved for the Depressed Classes. This 
would seem to place the Moslems in a strong position, 
but in this province the minority seats are to amount to 
no less than 51, of which 11 are to be European seats and 
19 reserved for representatives of commerce, industry 
mining and planting, of whom 14 will probably be Euro- 
peans. Thus, unless the Moslem majority can attract 
the support of the Anglo-Indians (4), the Indian Chris- 
tians (2), and the representatives of Labour (8), the 
Europeans will tend to hold the balance of power. 
Finally, in Assam, out of 108 seats, 48 are to go to the 
Hindus (including four reserved for the Depressed 
Classes) and 34 to the Moslems, while the balance of 
power will lie with nine representatives from backward 
areas and 11 representatives of commerce, industry, etc., 
of whom eight are likely to be Europeans. In short, the 
tale of ten provinces is to be made up by two pre- 
dominantly Moslem, five predominantly Hindu, and five 
mixed provinces where the majority of the legislature will 
be dependent on the goodwill and co-operation of miscel- 
laneous minority seats. In all provinces a number of 
special women’s seats, divided proportionately between 
the various main communities, are provided. 

Thus, with considerable ingenuity, the British Govern- 
ment has produced a scheme which provides India pro- 
visionally with an ciectoral system, open perhaps to 
criticism on the score of its complexity, but one which in 
all the circumstances is probably the best that can at 
present be devised. In any case, the Government has 
made it clear that, while they are not prepared to nego- 
tiate modifications of their scheme with individual com- 
munities, they are ready in the case of any province to 
substitute for their plan any alternative scheme that is 
generally agreed upon and put forward by all the com- 
munities concerned. In fact, the question whether the 
present settlement proves workable or not will depend less 
upon its intrinsic merits than on the capacity of India to 
develop a real will to make a constructive experiment in 
constitutional government within the limits of what 
to-day practically realisable. Given reasonable tolerance 
of the Hindu and 
Moslem communities, the Government’s award gives a 
fair opportunity for the work of constitution making in 
India to go forward unobstructed in future by the bitter 
controversy of provincial electorates. It must, however, 
not be forgotten that the infinitely more difficult question 


of the distribution of seats in the Central Legislature still 
remains to be faced. 





ROAD v. RAIL. 

Tue report of the Conference of representatives of rail- 
ways and of commercial road interests, invited last April by 
the Minister of Transport to examine the rights and wrongs 
of the battle then raging between their respective services, 
represents, in its unanimity, a remarkable lying down of 
the lion with the lamb. If, after perusal of its findings, 
we are left with a certain doubt as to how the consumer 
will fare as a result of this truce, so admirably stage- 
managed by Sir Arthur Salter, this is not to say that, 
within certain limits, the Conference has not performed 
a commendable and useful piece of work. 

The Conference, under its terms of reference, proceeded 
first to consider the principles which should govern the 
determination of the charges on commercial motor trans- 
port, and obtained complete agreement between the rail- 
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The 
former asked no more than that road transport should 
pay its fair share of the cost of the roads used by it as 
‘permanent way ’’—a contention accepted by the road 
representatives. On this basis the Conference proceeded 
to ascertain what proportion of the total expenditure of 
the road system should be regarded as chargeable to 
mechanically-propelled vehicles. It concluded that the 
factor represented by *‘ community use ’’—i.e., by uses 
other than those of motor transport—might fairly be set 
off against the consideration that contemporary road users 
enjoyed a very substantial ‘* legacy from the past,’’ i 
respect both of the highway system existing before the 
motor era, and of subsequent heavy capital expenditure 
on the roads. ‘The report suggests, therefore, that the 
total contribution payable by all classes of mechanically- 
propelled vehicles (whether in the form of licence duty or 
of petrol duty) should be equal to current expenditure on 
the roads, including future loan expenditure but excluding 
the service of past loans. An examination of figures for 
the last five years, after allowing for expenditure contri- 
buted directly to ‘unemployment relief works, suggests 
that annual current road expenditure, including the cost 
of traffic police, may be put at a round figure of £60 
millions. 

In order to allocate this sum between the different 
classes of mechanically-propelled vehicles, the Conference 
devised a criterion based broadly on estimated ton- 
mileage, corrected by the factor of petrol consumption, 
coupled with an annual franchise charge for use of roads. 
The result was the conclusion that £234 millions of annual 
taxation should be borne by commercial goods vehicles 
and £364 millions by all other mechanically-propelled 
vehicles (private cars, motor-cycles, passenger coaches, 
buses, taxis, etc.). The charge of £234 millions to be 
placed on mechanically-propelled commercial goods 
vehicles is about £2} millions more than the present yield 
of licences and petrol duties from this class of road trans- 
port. The application of the Conference’s ‘‘ wear and 
tear ’’ criterion, however, results in a recommendation 
that the licence duty on petrol-driven goods vehicles up 
to two tons unladen weight should remain substantially 
unaltered, but that there should be a large progressive in- 
crease in the duty on the heavier types of vehicles. Thus, 
a petrol-driven lorry of between 9 and 10 tons unladen 
weight, fitted with pneumatic tyres, is to pay a licence 
duty of £226 per annum as compared with the present duty 
of £48. Though the increase appears drastic, at first sight, 
the situation now existing is anomalous. When the 
present scale of duties was introduced it was not, 
apparently, contemplated that there would be any road 
vehicles weighing more than five tons unladen, and the 
maximum duty was reached at that point in the tonnage 
scale. As for goods vehicles using other forms of fuel 
than petrol and so escaping the petrol duties, considerably 
higher licence duties are recommended from beginning 
to end of the tonnage scale. Thus a Diesel-engined lorry 
of one ton with pneumatic tyres is to pay £27 against 
£15 and one of nine tons £332 against £48. 

Having thus laid down what is believed to be a fair 
competitive basis, the report next deals with the question 
of regulation. It is proposed that road transport concerns 
should in future be divided into two categories—(a) public 
hauliers, who convey the goods of others, and (b) ‘‘ an- 
cillary users,’’ who own motor 
conveyance of their raw materials or the distribution of 
their products, but carry only their own goods. The 
report recommends that both hauliers and ‘‘ ancillary 
users ’’ shall in future hold an operating licence, whose 
issue shall be conditional upon payment of reasonable 
wages and observance of proper conditions of service in 
respect of the driver, and upon an undertaking by the 
owner that the vehicles shall be maintained in a proper 
condition of fitness. It is suggested that the duty of 
ascertaining and publishing information regarding local 
standards of wages, etc., should fall on local licensing 
authorities. It is reeommended that there shall be no re- 
striction on the granting of a licence to an “ ancillary 
user ” subject to the fulfilment of the above conditions. 
In the case of a haulier, however, a licence shall be 
granted subject to the satisfaction of the licensing 


way representatives and their road competitors. 
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authority that the grant will not be against the public 


| Interest, on a consideration of the following factors :— 





goods vehicles for the | 


mittee. 


| by regulation the transfer to the road of 





(1) Any excess in the existing transport facilities suit- 
able to meet the public requirements to be served by 
the applicant; and 
Any actual or prospective cong 

ing of the roads. 

There is to be a right of appeal from the decisions of the 
local licensing authorities, who are to act, generally, sub- 
ject to directions from the Minister of Transport, advised 
by a permanent Central Advisory Committee of ‘‘ appro- 
priute composition.’’ The licensing authority is to have 
the right of access to information as to rates charged by 
an applicant for a licence, while the Minister of Transport 


estion or overlo: id- 


(2) 


| is to examine the question of the publicity and con trol of 


rates, in consultation with the Central Advisory Com- 
The further recommendation made that 


the Minister of Transport shall obtain powers to prohibit 
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classes of i 
which are borne by rail, ‘‘ and which, having regard 
the character of the commodity and the distance tog th 
are unsuitable for road haulage.”’ 
however, 
carriers ”’ 


There is no suggestion, 
that the road hauliers shall become ‘* commen 
in the legal sense. Though the report loosely 
refers in one place to ‘* road and rail common carrier 
services,’ it is clear that the road hauliers, unlike the 
railways, are to remain free to pick and choose between 
traffics offered to them, outside the prohibited categories. 

Having carried agreement thus far, the Conference 
turned its eyes to the more general problem of the ulti- 
mate relationship of road and rail goods transport—but 


only for a brief glance. The real long-range issues it 
stoutly refused to face. The report observes, very pro- 
perly, that negative action by way of prohibition and 


exclusion should not determine division of function, except 
to a relatively limited extent, and that transport should 
divide itself, as between road and rail, according to the 
demand of those who require it, and the facilities offered. 
It assumes, in fact, a ‘‘ deliberate effort of those engaged 
in road and rail transport to co-ordinate their services and 
give the public the full advantages of complementary 
service In short, the Conference ended its work with 
an invitation to the parties concerned to get together for 
the common good on the fair competitive bases now 
proposed. 

Here, we see it, lies the weakness in what is in 
many ways an admirable report. The Conference's pro- 
posals with regard to the new scale of licence duties seem 
severe but sound. Though the Road Haulage Associa- 
tion’s initial reactions to the report have been, not un- 
naturally, critical, the interests concerned will doubtless 
appreciate the force of the veiled threat, in paragraph 133 
of the report, that if one part of the recommendations 
is the will 


rejected, signatories not necessarily re- 
main agreed upon the remainder. Experience in the 


sphere of commercial passenger transport suggests, again, 
that the licensing system may, in certain circumstances, 
be used with unduly restrictive effect, and the Conference 
leaves the question of what would constitute ‘* excess 
transport facilities,’ ‘* prospective congestion ’’ and traftic 
‘* unsuitable for road haulage ’’ in a dangerously vague 
condition. There will, however, be general approval of 
the principle that some sort of order, particularly with 
regard to working hours, should be introduced into the 
present unregulated mass of predominantly ‘‘ tramp ”’ 
goods transport by road. What we look for in vain is any 
indication of policy such as to ensure that the develcp- 
ment of the two branches of goods traffic continues in a 
way most conducive to the national interest. In what 
shape, in fact, did the Conference envisage the future? 
The report throws little or no light on the question. It 
deprecates the belief that the proposals would have thie 
effect of greatly throwing traffic back from the road to the 
rail, but makes no positive proposals for greater road and 
rail collaboration. 

If we may hazard a guess as to the probable course of 
development, we are inclined to think that this “‘ burying 
of the hatchet ’’ preludes extensions into the sphere of 
goods of the railway’s invasion of the roads. The problem 
of acquiring financial control of services is, owing to the 
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multiplicity of ownership, much more complicated in the 
case of road goods transport than it was in the case of 
road passenger transport. We have little doubt, however, 
that, whether by acquisition of existing vehicles or by 
development of competitive services, the railways during 
the next few years will become an increasingly large 
factor on the roads, so far as certain categories of goods 
traffic are concerned. If their position became dominat- 
ing, in regard to the great majority of their unorganised 
and, for the most part, poorly capitalised competitors, 
a far-reaching question might arise. Should co-ordination 
and development of goods transport by road, having regard 
to the interests of the community, be left predominantly 
to the railway companies, whose managements are bound 
to be largely influenced in their judgment by considera- 
tion of the great sums of capital invested in their per- 
manent way, or should the State, acting through some 
form of public utility, undertake the task of co-ordination ? 
We cannot share the complacent belief of the Conference 
that the freedom of the ‘‘ ancillary user ’’ to employ as 
many vehicles as he desires will remove all fear ‘‘ that 
any form of semi-monopoly which may develop . 
be against the public interest.’’ 

The question is one on which it would be premature 
to attempt, at this stage, to reach a final conclusion. 
At the moment we would merely suggest that though Sir 
Arthur Salter’s Conference has laid down very fairly the 
lines on which the State should tax road goods vehicles 
and negatively regulate their operation, the public is still 
in need of guidance from an expert commission on the 
vital question of the most economic distribution of goods 
traffic as between road and rail. It is a question to which 
no ex parte answer can be satisfactory. 


will 








THE DIRECTION OF OVERSEAS TRADE. 


Tre Board of Trade figures showing the distribution of 
our overseas trade during the first half of this year show 
a further development of the tendencies to which we 
called attention in commenting on the corresponding 
figures for the March quarter, that is, a reduction in 
imports from Europe greatly in excess of the average 
reduction in all imports, coupled with a fairly evenly 
distributed decrease in exports. Total imports for the 
half-year, at £359,972,149, were 13.8 per cent. lower than 
in the first half of 1931; imports from European coun- 
tries were 29 per cent. lower, those from foreign countries 
outside Europe 9 per cent. lower, and Empire imports 
increased by 3 per cent. Exports of British produce and 
manufactures amounted to £187,033,336, a reduction of 
6 per cent. on the 1931 level, and the percentage declines 
in exports from Europe, foreign non-European countries 
and the Empire respectively were 74, 8} and 4. 

Trade with European countries and their dependencies 
is shown in the table below :— 


TRADE WITH EUROPEAN COUNTRIES. 
First Half Year. 
(000’s omitted.) 


Imports from British Exporte to 































1913. | 1930. | 1931. | 1932. | 1913. | 1930. | 1931. | 1932. 
e | ¢ £ e | ¢ £ £ £ 
ee 14,992} 9,940] 11,386} 7,723) 7,162) 2,578] 3,241] 4,721 
Finland ............ 7h 5,094| 4.062 4.878 1,090} '724| ‘878 
Estonia .. wn 1,022} 844, 621)...’ 147 98} 118 
Latvia . a 3.012} 1,386] 1,362]... 416, 258) 163 
Sweden ............. 5,913} 10,860] 7,188] 6,452| 3,901| 5,294 3,707| 3,527 
Norway ............. 3,865] 6,883] 4,231| 4,752) 3,268| 5,017] 3,515 2,961 
Denmark* ......... 11,326] 26,540] 22.747} 19.970) 2.966] 5.245] 4.251] 4.729 
Poland.........00-+. pe 3,966] 3,937} 3,102| ... 1,197} 920] 769 
Germany ........... 39,410] 31,854} 28,642) 14.931| 19,825] 13,644) 9,210] 7,213 
Netherlands®....... 13,510] 26,781| 21,952| 16,299] 12,188] 13,738] 8.642| 8.548 
Belgium®............ 11,654| 20,586] 15,232) 9,167| 6.994, 8,801] 5.439] 4.647 
France®.............. 25,838} 29,698) 22,299] 11.300] 26,628] 18,405] 14,153| 11,369 
Switzerland ........ | 5.741] 6,162} 5,314| 2.595] 2,093] 2.925] 2.152| 1/965 
Portugal*® .......... 1,684] 2,259] 1,676) 1,558] 3,260| 3,974| 2.952| 2.628 
Spain® ........0..... 8,200} 11,862} 9.815} 8.061] 5,515] 6.011) 3.621| 3,578 
a 4.210} 7,845] 6,993) 5,373) 7,691] 7.445] 4,910] 4,444 
Austria............... L g.o94| £ 2-587] 1.253] ‘524 } 2 262|f 14199} 689] 1574 
Hungary ............ , 389] 467/298) f > 377; 275| 223 
Czechoslovakia ... |” ... | ~ 2,813} 2,804 1,431!" ... | 953) 675] «584 
Greece and Crete . 591, 572) 499, 647/ 1,133) 1,874] 1,660] 1,329 
Roumania........... 61]| 2,177, 1,496, 1,596] 886) 1.174) 683) "926 
Turkey-in-Europe 558! 328 299} 129) 895 949 758) 585 
Other European | 
COUNETIES .......00 | __ 86] 1,427) 1,203) 1,527] 181} 1,384) 1,213), 1,730 
cesta [EE ee seston aE senecemenemnsiememnees enema 
i  ieticcinalls | 152,283) 215,357) 175,625) 124,296) 96,308) 103.837) 73,146] 68,209 
| 








* Including dependencies. 
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The very heavy decline in imports from Europe, whic} 
was even more marked in the second quarter than during 
the first three months of the year, was very largely 4 


reflection of the heavy import duties on manufactured 


goods, and, as will be seen from the table, if Russia and 


Denmark be excepted, the decline was most marked inf 
the trade with the industrial countries; imports fromf 
France, Germany, Switzerland and Czechoslovakia, fof 
The only countries 


example, were practically halved. 
from which we imported more than in the first half of 
1931 were Finland, Norway, Greece and Roumania, 
Whereas during the first quarter exports to European 


countries showed less than the average decline, duringf 


the half-year as a whole they declined slightly more than 
the average, though less than exports to other foreign 
countries. Considering the steady tightening of the net. 
work of restrictions on imports into European countries, 
however, the European market is showing a degree of 
resistance which substantiates its claim to exceptional 
significance for this country. Among individual countries 
there were a few unimportant increases—Russia, Finland, 
Denmark and Roumania—and the declines were not spec- 
tacular, though reductions of £2 millons in our exports 
to France and £3 millions in those to Germany cannot be 
regarded with equanimity. 

The next table shows our trade with non-European 
foreign countries :— 


TRADE WITH FOREIGN COUNTRIES OUTSIDE EUROPE. 
First Half Year. 





(000’s omitted.) 
Imports from British Exports to 

1913. | 1930. | 1931. | 1932. | 1913. | 1930. | 1931. | 1932. 
Asia . aT ou 

q -in- 148 
eye, : wn 5,282| 3,265} 3,322 
aad 970} 562} 951 
Persia ........cc00-. 1,508] 441] 416 
eam 4.780] 3,980| 4,544 
I atts 4.782| 2,886| 3,352 
‘States®..... 16,638| 8,656] 8,785 
790| 418] 400 


1,207 588 534 
736 763 670 
791 336 436 














3,522} 1,356 366 
4,635} 2,175) 2,364 
1,805} 1,228 714 
12,510} 8,595} 5,131 

Other _ foreign 
Sa 4,936] 2,727) 2,728 
EET sicccccnencs 65,504) 65,040] 38,132] 34,990 


* Including dependencies. 

Increases and decreases in imports seem to have been 
distributed impartially over the various parts of the 
world, though the decreases far outweighed the increases. 
Turkey, Egypt, Persia, Japan and Cuba sent us more 
goods than in the first half of 1931, China and the United 
States far less, while among Latin-American countries 
Mexico, Peru and Argentina increased their sales to us, 
and imports from Chile, Brazil and Uruguay were lower. 
Exports showed many small increases, including exports 
to the United States, Japan, China and Brazil, but these 
were far outweighed by the very heavy declines in our 
exports to Chile, Uruguay and the Argentine. 

Trade with British countries, in consequence largely of 
political conditions, manifested definite changes, as the 
following table shows :— 


TRADE wWiTH British COUNTRIES. 
First Half Year. 
(000’s omitted.) 


Imports from Exports to 


1913. | 1930. | 1931. | 1932. | 1913. | 1930. 





1931. | 1932. 


secede aii ia eam iaiiecienaaeeminmiinanianeanmmaaat 











£ £ | £ | £ | £ £ £ £ 
Irish Free Ste a 19,492) 16,679] 14,491|_ ... 17,745| 15,027 15,469 
West Africa.. 2,478} 5,741] 3,176} 3,302} 2,906) 5,612) 3,162] 3,726 
South Africa 6,836} 10,859] 7,524) 8,065} 10,754) 13,498] 10,925] 8,684 
India and Ceylon.. | 24,604) 30,629) 22,868 20,848) 36,167 34,880) 18,681} 18,926 
Straits Settlements| 8,539} 5.651} 3,115} 2,269] 2,914) 4,291) 2,491} 2,799 
Australia ......... | 19,913) 25,976| 24,194 26,716] 17,137) 19,121) 7,060 8,834 
New Zealand ...... 14,475| 28,989] 23,034) 24,123) 5,451 9,010] 5,260] 4,820 
Canada............0+. 10.938] 17,352} 13,200] 17,319] 12.007| 14,880] 11,374] 7,887 
West Indies......... 1,293) 2,589] 2,375) 2,507 957) 2,285) 1,863} 2,346 
Other possessions 5,784| 13,856] 10,472) 10,785} 6,955] 14,652) 11,435) 10,342 








——_— 











94,860) 161,134) 126,657) 130,425) 95,248| 135,974] 87,278] 83,833 
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Imports from British countries were 3 per cent. greater 
than in the corresponding period of 1931, but it is note- 
worthy that the first quarter of the year accounted for 
practically all this increase. During April-June, Empire 
imports were only fractionally higher than in 1931. The 
increase on the half-year is the net result of a number of 
increases and decreases, which reflect the political situa- 
tion somewhat closely: declines of about £2 millions each 
in imports from the Irish Free State and from India and 
Ceylon were more than offset by increases of £24, £1 
and £4 millions respectively in imports from Australia, 
New Zealand and Canada. Exports to British countries 
were better maintained, relatively to other groups of 
exports, than in the past; small increases in sales to the 
Irish Free State, West Africa, India, the Straits Settle- 
ments, Australia and the West Indies partly offset the 
decline in exports to South Africa, New Zealand and 
Canada. 

Our last table shows re-exports to the 
countries :-— 


principal 


Exports oF IMPORTED PRODUCE. 
First Half Year. 
(000’s omitted.) 


— 


| 1913. | 1926. | 1927. | 1928. | 1929. | 1930. | 1931. | 1932. 


eee eh OO oo™ 





£ £ £ £ £ £ £ £ 

BassA cococcccccccces 5,142} 4,280) 5,511} 1,061; 1,064) 1,488 971 783 
Sweden ......sesee06 602 788 511 628 540 502 385 359 
Denmark,........+++ 279 410 376 374 418 382 285 262 
Germany .........+. 11,396} 9,782] 15,656] 16,610} 14,258) 10,083) 8,014) 6,546 
Netherlands®....... 2,786| 2,363) 2,416) 2,412) 2,424) 2,407) 1,677) 1,464 
Belgium® ........... 3,667} 4,304) 4,788) 6,072) 5,462) 3,931) 2,814) 2,472 
France* ‘ 6,417) 12,640} 9,831) 11,216} 11,207} 8,923) 5,835) 4,969 
Italy® ...... 497/ 1,423) 1,081) 1,233) 242 229) 146 496 
United States® .... | 16,535) 14,719) 10,623) 12,206} 9,111} 6,787) 4,344) 3,089 
Other foreign coun- 

Ni cctescovessess 4,693} 4,345} 4,548] 4,346) 4,750) 4,033) 2,897) 2,563 
Irish Free State... soe 5,362} 4,762) 4,776) 4,941) 5,046) 4,462) 3,503 
South Africa ...... 940 758 697 808 776 613 535 275 
India and Ceylon.. 841 746 751 757 660 143 509 365 
Australia ........066 1,747; 1,087} 1,278) 1,180) 1,001 818 329 287 
New Zealand ...... 472 359 403 379 391 404 291 150 
QaRREA sce. 0cccv000s 1,851; 1,266} 1,045) 1,288) 1,193 me 867 499 
Other British Pos- 

sessions .......... 1,186} 1,967) 1,943} 2,140) 2,124] 1,899) 1,347) 1,248 
Datel ccccccccccccsece 59,051] 66,599} 66,220) 67,486] 60,562) 49,280) 35,708] 29,330 





* Including dependencies. 


These have diminished all round, and their distribution 
shows no changes of particular significance. 

The foregoing statistics make it very evident that the 
distribution of our overseas trade is still in a state of flux. 
The disturbing influences of tariff changes (our own and 
other people's), monetary conditions and uncertainties as 
to the future trend of international policy have for the 
time being brought about certain changes in the rate of 
flow along the various channels of our external commerce. 
To what extent these changes are likely to be permanent 
it is at present impossible to say. 








THIS WORLD OF OURS. 


STATISTICS are not every man’s meat; but there are few 
who will not find an absorbing interest in some of the 
figures contained in the Statistical Year-book of the League 
of Nations.* The volume covers so wide a range of facts in 
various economic, social and demographic fields that it is 
impossible even to mention them all; but it will suffice to 
illustrate the fascinations of a world study by examining 
Table 2, which surveys the area and population of the 
world. 

The figures there given, which are estimated as nearly 
as possible as at the last day of 1930, show that at last 
the world’s population has exceeded the 2,000 million 
mark. Some ten years ago, the first attempt by the 
League Secretariat showed a figure of about 1,500 mil- 
lions. But it must not be assumed that the difference 
between these figures represents the rate of growth in a 
decade, for in a number of cases the totals have been 





* “ Statistical Year-book of the League of Nations, 1931-32.” 
Geneva, 1932. Authorised Agents in Great Britain: George 
Aflen and Unwin, Ltd. 
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increased by closer estimation. Indeed, in a number of 
countries the censuses are still a matter of guesswork and 
the present totals are, therefore, only approximately true; 
but they give in outline an interesting figure picture of the 
world in which we live. If the men of old thought it a 
sin to number the people, a world census at least tells us 
who and what we humans are and how many mouths there 
are to be filled. 

These two thousand millions of humanity divide into 
approximately equal quarters, viz. :— 

The British Empire, with 496 millions; 

Europe—excluding Great Britain, but including all 
Russia—with 490 millions, of whom one-third, i.e., 162 
millions are Russians; 

China and Japan, with 545 millions, including Korea 
and other Japanese dependencies; 

Other countries, with 481 millions, of whom 124 mil- 
lions are Americans, 120 millions live in Central and South 
America, 160 millions in Asiatic countries other than 
Russia, India and China and Japan, and 70 millions in 
African countries outside the British Empire. 

These four quarters of the human race differ enormously 
in material wealth, and the year-book gives a great many 
statistics which could be used to illustrate this. But let 
us confine ourselves to Table 2. Taking these groups in 
order, the first outstanding feature is that India, with its 
352 millions, accounts for nearly three-fourths of the popu- 
lation of the Empire; and, if the remainder of the countries 
predominantly inhabited by coloured people are grouped 
together and the census figures analysed a little more 
closely, the amazing fact emerges that only one-seventh 
(say, 72 millions) of the Empire population consists of 
white men, the bulk of whom (50 millions) live in the 
British Isles. This leaves 22 million white men to 424 
million coloured folk in the rest of the Empire or one in 
twenty. But twenty millions of these are in Australasia 
and Canada—the white men’s dominions—leaving two 
millions to govern, trade with, educate or attend to the 
spiritual or physical wants of 424 millions—a proportion of 
a half of one per cent. 

Excluding Russia—of whose 161 millions 34 millions 
live in Asiatic Russia—the remaining 329 millions who 
inhabit Continental Europe are, roughly, divided as fol- 
lows:—Latin races of Western Kurope, 112 millions; 
Germany and Austria, 71 millions; nations of Central and 
South-Eastern Europe, 70 millions; Poland, Finland and 
the Baltic States, 41 millions; Seandinavia, Holland and 
Belgium, 284 millions. Of the Sino-Japanese group 453 
millions are in China and its dependencies, and 92 millions 
in Japan, Korea, etc. Finally, the last ‘‘ Quarter ’’ in- 
cludes the most miscellaneous collection of peoples and 
races from the Dives among the nations in the United 
States to the Lazaruses in Africa and the Caribbean Sea. 

But now let us turn to another and novel analysis 
suggested by the classification in Table 2. It certainly 
cannot be said that every nation that is not classed as a 
dependency or a mandated territory is politically ‘‘ free ’’; 
but it is interesting to see to what extent the people of 
the world are ‘‘ dependent ’’ and in what continents. 
For the purposes of the following classification we return 
to geographical boundaries—that is to say Great Britain 
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reverts to Europe and Siberia to Asia. The Dominions— 
including India—are here shown in a separate column: — 


POPULATION IN MILLIONS. 


Inde- Dependencies, 

pendent British  Protectorates, Mandated 

Countries. Dominions. and Colonies. Territories. 
Europe 501-6 3:0 0-3 0-8* 
ee icksens 605-6 352-4 137-8 7:5 
Africa 22:7 8-1 99-0 12-6 
America 236-1 10-6 4-8 ae 
Oceania bie 8-0 1:2 0-6 

1,366-0 382-1 243-1 21:5 


* Saar territory administered by the League of Nations. 


Thus, while the Mandate system devised after the war 
of tutelage of backward peoples by more advanced nations 
as ‘‘a trust for civilisation ’’ is a mere frill affecting 
one per cent. of the world’s population, some 12 per cent. 
of the world’s population are in a condition of “‘ de- 
pendency.’’ Of these, Britain, France and Holland are 
responsible for about 60 millions each, Japan for 274 
millions, the United States for 144 millions, Belgium 10 
millions, Portugal 84 millions, Italy 24 millions and Spain 
—which once claimed to divide the dominion of the world 
with Portugal—one million. The picture, however, would 
look very different if India {s included in the “* de- 
pendent ’’ group. The vastness of this political problem 
is evident from the fact that the population involved is 
nearly half as large again as that of all the other ‘* de- 
pendent ’’ peoples added together and raises the propor- 
tion of ‘‘ dependency ’’ to nearly one-third of the world’s 
population. The transfer, moreover, reduces the popula- 
tion of the British Dominions to a paltry 30 millions and 
even this includes some eight millions or so of coloured 
folk. 

Finally, let us look at the way the 132 million square 
kilometres of the world’s land area are divided among 
these peoples. Taking the figures first in continental 
groups, we find that the density of population in the five 
continents varies as follows :— 





Area Population Inhabitants 
in million in per square 
kilometres millions. kilometre. 
nn re 11-4 505-7 44-3 
Rix ceenesbebebeeens 41-9 1,103-3 26-3 
PEER: ckverbovreveee 30-0 142-4 4-7 
America...........++. 40-7 251-5 6:2 
Oceania ............ 8-5 9-9 1:2 
The World ......... 132-5 2,012-8 15-2 


Except in the case of Oceania, however (Australia has 
less than one person per square kilometre) the continental 
figures conceal big variations. Even in the case of 
America, density of population varies from one per 
square kilometre in Canada, two in Bolivia, and between 
four and five in the Argentine and Brazil to over eight in 
Mexico and 164 in the United States. Similar differences 
exist in Africa, where density varies from less than one 
and a half in French Equatorial Africa and two in Angola 
and the Sudan to nearly 15 in Egypt and 23 in Nigeria. 
But it is in Europe and Asia that the high densities are 
to be found. In Asia the figures vary from a little more 
than two in Asiatic Russia to 41 in China, 74 in India 
and 169 in Japan; while in Europe the figures run from 
nine in Finland and Norway to 22 in European Russia, 
76 in France, 133 in Italy, 137 in Germany, 185 in Great 
Britain, 233 in Holland and 270 in Belgium. Outside of 
Russia, the average density in Europe works out at about 
70 per square kilometre. This is an area two-thirds as 
great as that of the United States but carrying three times 
the population. 

Finally, reverting to the British Empire, the quarter 
of the world’s population comprised within it occupies 
rather less than a quarter of the earth’s surface (30 
million square kilometres). But if India and Great 
Britain are excluded, its 90 million people occupy between 
them one-fifth of the world’s land surface, while the 20 
millions in the Dominions possess some 19 million square 
kilometres—or one-seventh of the territory of the globe. 
Here is indeed a grave responsibility to use for the general 
good so large a proportion of the natural resources of 
the earth. 


How long the balance here shown will continue no one 
ean foretell; but one simple fact concealed in a footnote 
serves to remind us that the problem of organising the 
world’s future is not one of statistics but of dynamics; 
and that is that the population of Russia, which also 
occupies one-seventh of the world’s surface has increased 
by 14 millions in four years—i.e., at a rate equal to the 
whole white population.of the British Dominions every 
six years. There is still ample room in the immense 
territories of Asiatic Russia, but the British Dominions 
still remain the great empty spaces of the world. 


Notes of the Week. 


Last Days at Ottawa.—It is hard to find many ‘‘ com- 
fortable words "’ which may be spoken with truth of the 
closing stage of the Imperial Conference. Though the 
proceedings have continued in the same curious semi- 
secrecy—an absence of official communiqués compensated 
by many thousand cabled words of Press reports—it has 
been obvious that all idea of constructive Empire co- 
operation for the greater freedom and enlargement of trade 
has been submerged in bitter bargaining over formule 
designed to save the face of one Imperial statesman or 
another. Mr Bennett, it appears, was forced, last week- 
end, reluctantly to make some further concessions (their 
precise nature was not disclosed) by way of lower tariffs 
on certain British goods; and it was reported that he had 
agreed provisionally that the Canadian preferential tariff 
should be placed on a ‘‘compensatory ’’ basis—in itself a 
highly questionable principle. In return, the British dele- 
gation was understood to have promised preferences on 
wheat, lumber and copper, with talk of quotas for meat. 
Up to Tuesday it was expected that an agreement on this 
basis might be reached in time to permit the final plenary 
session of the Conference to be held on Thursday; but 
difficulties were yet to emerge. The Australians, offered 
quotas on mutton, lamb and frozen beef, began at the last 
moment, it would seem, to demand restriction of British 
imports of “‘ chilled ’’ Argentine beef. Mr Bennett, 
assailed by his high tariffists for having given away too 
much, promptly raised the question of Russian ‘‘ dump- 
ing,’’ and pressed for an undertaking that Britain would 
prohibit, or curtail, imports of wheat and timber from the 
U.S.8.1. in the interests of the Canadian producers. We 
go to press before the final outcome of this trafficking in 
tariffs and quotas is known (indeed, it appears uncertain 
whether complete details are to be vouchsafed, lest ‘‘ fore- 
stalling ’’ ensue, even when the Conference ends). What- 
ever comes of Ottawa, it should be judged by the test 
whether the restrictions on the world’s trade will have 
been increased or lessened. The essential objective of the 
Conference was to begin in the Empire the task of levelling 
down tariffs all round to a reasonable maximum. The 
realisation of that principle would have been the only justi- 
fication for an extension, for preferential purposes, of the 
scope of the British general tariff. For final judgment we 
must await such elucidation as comes from to-day’s 
plenary session; but it is difficult to retain the hope that 
the Conference can end in anything but ‘‘ failure ’’ in the 
only intelligible sense of the word in this application. 





Deadlock in Germany.—President von Hindenburg’s 
uncompromising rejection of the Nazi leader’s claim to 
the Chancellorship and absolute control of the Reich 
Government has, for the moment, settled one question in 
Germany: General von Schleicher and his associates are 
clearly in no mind to surrender tamely to Herr Hitler, or 
rather to the turbulent forces behind that demagogue’s 
back. But, save for this one point, the obscurity of the 
German political situation, which our Berlin correspon- 
dent analyses on a later page, remains unrelieved. What 
is to happen when the Reichstag meets at the end of this 
month? The von Papen Government can count on a mere 
handful of votes. Will it adjourn or dissolve the Reichs- 
tag, and endeavour to rule as long as_ possible by 
emergency decree? Such a course, involving the further 
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straining of the Constitution by the President, would be 
beset with dangers. Alternatively, is there a possibility 
of a Nazi-Centre Coalition—a union between a Fascist 
party ready to make bonfires of a dozen constitutions, 
and a minority in whose eyes the Constitution is an abso- 
lutely essential safeguard? We cannot readily picture 
such a development. With the prospect of stale-mate in 
all directions, will the Nazis in the Reichstag tolerate, 
after all, the continuance of the von Papen Government ? 
Possibly; but hardly unconditionally. And the desire to 
retain such conditional support might easily lead the 
Government economically in strange directions whither 
the President of the Reichsbank, to say nothing of the 
Finance Minister, might well decline to march. Rarely 
in history can a great country have been placed in such 
political confusion or so near to a “* steep place.”’ 








President Hoover’s Platform.—It is abundantly clear 
that in the coming contest for the Presidency of the 
United States, the major issue, barring unforeseen de- 
velopments, will be, not war debts nor any other aspect 
of foreign policy, but the burning question whether 
American citizens are again to be permitted to consume 
liquor, and, if so, under what conditions. The Democratic 
Party Convention went ‘‘ soaking wet ’’; the Republican 
Convention was less definite. Mr Hoover, in his address 
announcing his acceptance of the Republican nomination 
and declaring his general policy, has trimmed his sails 
with what we suspect to be good judgment of the wind. 
The Eighteenth Amendment had resulted in degeneration 
and crime in areas where majority sentiment was un- 
favourable to Prohibition; on the other hand, the old 
notorious ‘* saloon,’’ with its political and social corrup- 
tion must never be brought back to life. Subject to the 
continuance of a Federal veto on ‘‘ saloons,’’ each State 
should have the right to handle the liquor problem in its 
own way. Whether Local Option is suitable for applica- 
tion to the United States we do not presume to say; but 
Mr Hoover has made an ingenious attempt to suit the 
book of as many interests as possible. In the predom- 
inantly “‘ wet ’’ States the thirsty will have their liquor 
somewhat cheaper than hitherto. In the “‘ dry ’’ States 
there will still be a terrain for the bootlegging and hi-jack- 
ing industries. In both, the Prohibitionists are still left 
scope for plenty of fun with their propaganda. Everybody 
should therefore be pleased; and this, after all, is the 
main thing in an election address. Its other, and more 
sonorous sections, in the light of their context need not, 
we hope, be taken too seriously. Otherwise they would 
be a poor augury for the world’s economic future; for 
Mr Hoover declares that he is ‘* squarely for a protective 
tariff,’’ and that the war debts ‘‘ must not be cancelled 
or the burdens transferred to our people.’’ The Presi- 
dent’s suggestion that the European debtors could dispose 
of the debt problem by economising on armaments is a 
little naive, and would appear to betray a disquieting 
inability to appreciate the effects of the process of 
transfer; but it is something at any rate that he should 
have left himself a convenient loophole. If, he said, for 
any particular annual payment there were offered some 
other tangible forms of compensation, such as an expan- 
sion of markets for American products and the restoration 
of American prosperity, then such a proposition would be 
considered. The proviso could doubtless be stretched to 
cover a good deal of writing off; but in any event Mr 
Hoover is talking with an eye not to Europe but to the 
American voters. Outsiders would probably be well 
advised not to intrude on that political téte-a-téte, or pay 
undue attention to the observations on the world at large 
which are primarily intended for home consumption. 





Reds and Whites in the Free State.—Vague rumours 
of the reopening, via Ottawa, of Anglo-Irish peace pour- 
parlers has so far, unhappily, lacked confirmation. On 
the other hand, there appears to be little room for doubt 
that, in the Irish Free State itself, developments 
economic and political are taking an increasingly ugly 
turn. Mr De Valera is probably content to have a good 
excuse in the British retaliatory tariff for pursuing his 
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dream of a self-3ufficient Ireland; but whether fate will 
permit him to walk peacefully along the Sinn Fein 
economic path is another matter. While the I.R.A. seem 
to be drilling with less and less concealment, the arena of 
potential conflict has now seen the incursion of a new 
organisation, the Army Comrades’ Association, under the 
leadership of Mr O'Higgins. This White Guard, drawn 
from the ranks of property owners ‘* with a stake in the 
country,’’ is doubtless intended to make good the Govern- 
ment’s weakness in dealing with the Republican 
Irregulars, but it remains to be seen whether its emer- 
gence (it is reported to be attracting strong support) may 
not precipitate, rather than restrain, armed violence. 
There are disquieting accounts, too, of the subterranean 
activities of the would-be architects of a Workers’ 
Republic; in short, Southern Ireland seems to be well on 
the way towards becoming a battlefield for Red, White 
and Green forces manceuvring round a small regular force 
whose allegiance to the present Government is probably 
not uneonditional. We wish Ireland well, and we have 


held throughout that the British Government has 
assumed a terrible responsibility in provoking these 


troubles by its attitude over the annuity arbitration; but, 
the facts being as they are, Mr De Valera bears an 
ominous resemblance historically to M. Kerensky. 


Baltic Relations.—Two developments fall to be re- 
corded of some possible importance in their 
bearing on relationships in the more troubled Baltic 
centres. The Permanent Court of International Justice 
has given its decision in the Memel v. Lithuania dispute. 
It has ruled that Herr Béttcher, the late President of the 
Directory, did, in fact, violate the Statute of Memel by 
negotiating in Berlin about the foreign relations of 
Memelland (are pigs a “‘ foreign relation,’’ or did Herr 
Bottcher talk of more than pigs?), and that his dismissal 
and the appointment of a new President by the 
Lithuanian Governor was in order. Where the Governor 
erred was in dissolving the Diet on the advice of the new 
President before his Directorate had received a vote of 
confidence from the Diet. We should require to have 
much fuller details of the judgment and, still more, of 
the evidence before being satistied that this award is un- 
assailable in the eyes of abstract justice, but it should 
perhaps serve to keep some sort of tolerable modus 
vivendi going in Memelland. Much more important, and 
of clearer good augury, is the news that the increasingly 
strained relations between Poland and Danzig have been 
relieved by a settlement on two, at least, of the many 
points of dispute between them, A protocol signed on 
Friday of last week regulates, in a manner favourable to 
Poland, the entry of Polish warships into Danzig harbour; 
while in a second protocol it is agreed that the Polish 
Government will try to influence the Poles to discontinue 
the economic boycott of Danzig, if the Free City on its 
part discountenances attacks on Polish citizens within its 
confines. How sincerely meant all this may be remains 
to be seen; but it looks like a glimmer of returning sanity 
and human decency in an embittered quarter. 


future 





Empire Monetary Policy.—The Committee of the 
Ottawa Conference set up to consider Monetary and Finan- 
cial Questions had the distinction, last week-end, of being 
the first committee to issue its report, but it has not 
carried things much further. The report is, in general, 
a vague and innocuous document, and the absence of any 
signs of inclination to champion bi-metallism or other 
popular currency nostra need cause no regrets; but there 
are a number of big questions left unanswered. The Com- 
mittee consider a rise in the world level of wholesale prices 
to be desirable and to demand international action, in 
which the various Empire Governments are ready to co- 
operate. Failing, however, a rise in gold prices, there 
are ‘‘ limitations on what can be done for sterling.’’ 
Cheap short-term money can be continued? Certainly; 
and its influence should be valuable. All members of the 
Commonwealth should follow the recent policy of the 
London authorities so far as lies in their power. At the 
same time (this, presumably, with an eye to the Anti- 
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podes), ‘‘ favourable monetary conditions must be 
achieved, not by the inflationary creation of additional 
means of payment to finance public expenditure, but by 
an orderly monetary policy ’’—not excluding deflationary 
contraction of any violent speculative up-swing. Nor 
should it be forgotten that some of the obstacles to trade 
expansion ure non-monetary in character (was it impos- 
sible, at Ottawa, to say “ high tariffs ’’?), while another 
difticulty is instability of exchange rates. As a remedy 
for the last-named evil a satisfactory international mone- 
tary standard would be very welcome, but the task of 
defining ‘‘ satisfactory ’’ is remitted to the World 
Economic Conference. In any case, the Committee con- 
sider that conditions precedent to the re-establishment of 
any international standard are :— 

(i) A rise of prices to a level “‘ more in keeping” with the level of 
costs, including fixed charges. 

(ii) The adjustment of the factors, political, economic and 
financial, which “ crashed” the gold-standard. 
Meanwhile, the Report observes that the British Exchange 
Equalisation Account is designed to minimise fluctua- 
tions of sterling against gold. As for fluctuations between 
various Empire currencies and sterling (or each other)— 
and this surely was tbe primary business of the Com- 
mittee—all that the Committee can put forward is the 
suggestion that the task of preserving stability (e.g., in 
the London-Australia-New Zealand triangle) would be 
easier if prices were higher. Exactly; but while we are 
glad that the British delegation in advance of the World 
Conference, is not committed to any inconvenient or 
patently unsound pledges, we cannot feel that this string 
of platitudes was particularly worth while putting to- 
gether. The Report, in fact, as published, is at once 
harmless, unhelpful and unimportant. We wish we could 
say the same of Mr. Chamberlain’s opening speech before 
the Committee, a summary of which appears to have been 
published in the Canadian Press. According to cabled 
extracts received in London, the Chancellor seems to have 
advocated, as a durable method of ensuring price stability, 
a system not merely of import quotas, but of output quotas 
to be applied to the production of the world’s staple goods. 
We cannot imagine any conception better calculated both 
to injure Great Britain, by riveting upon her ring upon 
ring of uneconomic prices, and to arrest entirely, in one 
vast, complicated rigidity, the world’s whole future 
economic development. If this really be the considered 
policy of the Government, it is a very serious matter. 


A Lancashire Crisis.—Our Manchester correspondent 
writes :—The move to reduce wages of the operatives in 
the Lancashire cotton industry has now spread from the 
manufacturing section to the spinning branch. Both 
sides, however, are acting separately, but this does not 
necessarily mean that the employers will not join hands 
before the dispute is finally settled. With regard to the 
manufacturing section, the Northern Counties Textile 
Trades Federation, which represents the trade unions in- 
volved, decided at a meeting on Monday that if there was 
no change in the situation notices would be posted on 
Saturday, August 20th, withdrawing all labour from the 
mills on the following Saturday, August 27th. This move 
permitted eleven days’ grace and hope is not entirely lost 
that the employers and the operatives will eventually be 
drawn together again in joint negotiations. The situation 
in Lancashire, however, is daily becoming more grave. 
The strike at Burnley continues, and strikes are also 
taking place in Preston, Bolton, Haslingden and Fails- 
worth. These stoppages are actually against the advice 
of the trade union leaders, for the Textile Federation by 
its decision on Monday will not withdraw labour until 
Agust 27th. Statements made during the present week 
by responsible leaders of the Cotton Spinners’ and Manu- 
facturers’ Association do not increase hopes of an early 
resumption of negotiations. The joint conferences broke 
down not on the wages issue—this point was practically 
agreed upon—but on the question of the reinstatement 
or discharged operatives, and Mr John Grey, the chair- 
man of the Cotton Spinners’ and Manufacturers’ Associa- 
tion, stated only on Wednesday that the employers would 
not consider the question of reinstatement nor would they | 
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accept outside intervention. On this point it was reported 
in Manchester that Mr Ramsay MacDonald, the Prime 
Minister, contemplated making an appeal to both sides 
to ‘‘ get together.’’ At the time of writing, however, no 
official communication to this effect had been received at 
the headquarters of the employers’ organisation. The 
general position is becoming more chaotic, but the real 
crisis will not arise until a few days before the strike 
notices lapse. With regard to the spinning section, the 
General Committee of the Federation of Master Cotton 
Spinners’ Associations at a meeting in Manchester on 
Tuesday decided to give one month’s notice to all opera- 
tives reducing wages by 25 per cent. off the lists, equal 
to a cut of 2s. 9d. in the £. At the same time, the repre- 
sentatives of the trade unions were invited to attend a 
joint meeting to discuss the claim. This meeting will 
probably be held next week. When the present wages 
issue is settled the Master Spinners’ Federation will then 
seek to revise the present agreements in force with the 
operatives to alter certain anomalies regarding working 
conditions and wage reductions. Altogether roughly 
350,000 workpeople are affected by the present wages 
move. 





New Brooms in Roumania.—The absence of Dr. Luliu 
Maniu from a National Peasant Party administration in 
office at Bucharest is a remarkable omission; but so 
matters have been arranged. The new Cabinet in 
Roumania includes such National Peasant leaders as M. 
Madgearu and M. Mihalache, who both stood out of the 
recent provisional Government, pending the elections; 
but it is headed by Dr. Vaida Volvod once more. Dr 
Maniu, as in 1919, remains in the background, though he 
is understood to have assured Dr. Volvod of his uncon- 
ditional support. The motives behind Dr. Maniu’s tactics 
are obscure; but we are inclined to suspect that of two 
possible reasons—desire to be in a position to act as inde- 
pendent liaison between Throne and Parliament, and un- 
willingness to assume, save in the last resort, the respon- 
sibility for getting Roumania out of a horrible mess—the 
latter is probably the more cogent. Roumania is likely to 
need all the good advice which the League’s experts can 
give it. 





Imperial Standardisation.—A correspondent writes :— 
Among the less spectacular but none the less important 
matters which have been discussed by the Imperial 
Economic Conference is the advancement of industrial 
standardisation within the British Empire. It may be 
recalled that during the 1930 Imperial Conference an 
expert conference on standardisation was held simul- 
taneously, its resolutions being accepted by the main 
Conference, and that since then the scope of the former 
British Engineering Standards Association has been 
enlarged to include chemicals, textiles and building 
materials, and its title changed to the British Standards 
Institution, while contact has been established with 
similar organisations in the Dominions and directly with 
overseas purchasers. At Ottawa a sub-committee on 
industrial standardisation was appointed under the com- 
mittee on methods of economic co-operation, and held a 
number of meetings at which representatives from every 
participating country were present. The sub-committee 
had conferences with trade representatives regarding 
commercial standards and pracfices in the steel, chemical 
and lumber industries, and also discussed with interested 
parties the question of agricultural standards in the 
matter of wood and other containers, as well as inter- 
changeability of wearing parts or components of agricul- 
tural machinery. Apart from these direct contacts, 
progress was made towards the foundation of institutes 
of standards in those parts of the Empire where none 
already exists, including Canada, and it is legitimate to 
hope that before long the British Institution will have 
sister organisations in every Dominion. The sub-com- 
mittee urged the Governments concerned to take an 
active and possibly a financial interest in the work of 
these institutions while leaving them to conduct their 
affairs under the initiative and control of industry itself. 
The report also recommended the establishment of a 
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central committee in London to link up and supervise the 
work of the different national organisations throughout 


the Empire. Evidence was forthcoming that Dominion 
interests were anxious to buy British material in prefer- 
ence to foreign, despite a disadvantage of price, on 
account of its better quality, but have been deflected 
from that intention by their inability to rely on standard 
specifications, especially as concerns repeat orders, while 
on the other hand instances have been cited of the loss of 
orders by British tenderers through arbitrary and un- 
notified variation of specifications in the requirements of 
Dominion importers. If the result of the efforts of the 
sub-committee at Ottawa is to mitigate these troubles it 
may prove to have done as much as any other part of the 
Conference to further trade within the Empire and to 
improve the efficiency of British manufacturers 
everywhere, 


The Rayon Position.—A correspondent writes :—After 
the brisk buying movement in the closing months of 1931 
and the early months of the current year, when following 
the change-over from the gold standard rayon production 
and consumption reached record levels, the industry is 
passing through a quiet period. Actually consumption 
is still at a high level compared with previous years, and 
good progress is expected for the autumn. Stocks have 
tended to increase during the past few months and there 
has been a certain amount of ‘‘ weak selling.”’ The 
position is not, however, regarded as serious, and if the 
producing companies can give consumers grounds for 
expecting price stability, considerable forward buying may 
be expected in the immediate future. Perhaps the most 
interesting feature of the past twelve months has been 
the way in which yarn producers, great and small, have 
tackled the problem of reducing costs of production to 
bring them into line with the low level of selling prices. 
Speeds in the spinning department have been increased, 
the number of workers reduced; and new processes intro- 
duced which enable more direct processing to be adopted. 
On the viscose side much more “‘ continuous working ”’ 
is taking place than formerly. Some of the small pro- 
ducers, while still finding the price level very low, have 
done considerably better owing to more efficient working 
and a larger turnover. The leading company has doubtless 
done relatively well in the home market and has probably 
a larger share of the total business than at any time since 
the flood of new companies poured their production on to 
the market. The American plant, however, has had a 
very difficult time during the current year and there has 
been large-scale curtailment of production to meet the 
difficulty of heavy stocks. As far as British consumption 
is concerned the outlook is giving rise to considerable 
optimism. The rapidly improving quality of British 

rayon fabrics and garments is leading to a much more 
general use of the fibre. Since the change- over from the 
gold standard many types of rayon goods, which were 
previously obtained on the Continent, are now manufac- 
tured in this country. The new additional duties on 
rayon products have little effect except in the case of 
stockings and knitted goods. In the case of cheap Con- 
tinental hose and underwear, the new duties based on 
weight work out very formidable. Rayon is becoming 
more and more of a utility fibre, and parallel with this 
its intrinsic charm, which has always been a strong selling 
factor, continues to improve. The new process for render- 
ing rayon fabrics uncreasable is likely to prove important 
for the dress goods and lingerie trade. It is, however, 
only applicable to viscose and cuprammonium rayon, and 
cloths derived from cellulose acetate cannot be treated 
with the new process. 


The 1930 Census of Production.—Volume XVII of the 
preliminary reports of the Census of Production of 
1930, published in a recent issue of the Board of Trade 
Journal, covers the textile finishing, canvas goods, coir 
fibre, asbestos and packing trades. The following sum- 
mary shows the gross value, the net value (gross value, 
less cost of materials and work given out to other firms), 
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and the net output per person employed in the various 
industries in 1924 and in 1930: — 





Net Output 





Gross Output. Net Output. per Employee. 
Industry. i ere eee eee ene ee enna 
| 1924. | 1930. 1924. 1930. 1924. 1930. 
Thous. £} Thous. £| Thous. £} Thous. £} £ £ 

Textile finishing ........ 41,357 28, 633, 27,058 18,133 250 185 

Canvas goods and sacks | 6,906 4,428 1,757 1,186 202 167 
Coir fibre, horse hair 

and feathers .......... 2,225! 1,643 874 655 193 186 
Engine and boiler pack- 

ings and asbestos ... 3,681 3,787 2,044 1,869 322 262 

NE sxscsceniwncndnees 3,008 1,458 1,605 819 215 160 








The returns for 1930 reveal a setback in the net value of 
the output in each of this miscellaneous group of in- 
dustries. In the textile finishing trade, the quantity of 
cotton yarns bleached and dyed declined from 178,563,000 
Ibs. in 1924 to 128,829,000 lbs. in 1930. Similarly, woollen 
and worsted yarns, bleached and dyed, decreased from 
27,426,000 lbs. to 18,957,000 lbs., and linen yarns, at 
20,089,000 lbs., show a decline of 6,259,000 Ibs. The 
quantity of woollen and worsted piece-goods, including 
flannels and delaines treated in 1930, shows a decrease of 
17 per cent., and the square yardage of cotton piece-goods 
declined by 35 per cent. On the other hand, the square 
yardage of rayon piece-goods treated increased from 
48,960,000 to 178,231,000 between the two census years. 
The results for the canvas goods and sack trade show an 
increase in the number of sacks made from 7,052,000 
dozen to 8,617,000 dozen. The decline in the total value 
of the output of this industry is due mainly to a fall of 
55 per cent. in the value of repaired second-hand sacks 
and bags. The output of asbestos manufactures advanced 
from 68,760 tons to 93,140 tons, but the net value of the 
engine boiler packings and asbestos trade fell from 
£2,044,000 to £1,869,000. The heavy decline in the 
value of the output of the packing trade may be ascribed 
to the falling-off in the export of cotton piece-goods. 


Iron and Steel Production.—Holiday influences, accen- 
tuating the general depression, are reflected in the figures 
of production of pig iron and steel for July recently issued 
by the National Federation of Iron and Steel manufac- 
turers. The number of blast furnaces in operation at the 
end of the month (56) is 13 less than at the end of the 
previous month and fewer than at any time since the 
coal stoppage of 1926; it is understood, however, that 
eight of these are only temporarily ‘‘ damped down.”’ 
Production of pig iron amounted to 292,600 tons, com- 
pared with 311,400 tons for the previous month, and 
317,000 tons a year ago, while steel production amounted 
to 430,300 tons, compared with 459,300 tons in June and 
428,700 tons a year ago. Imports of iron and steel, which 
in June were lower than in any month since 1923, still 
further declined in July to 118,700 tons. The item chiefly 
responsible for the decline of 7,400 tons was sheet and 
tinplate bars, which declined from 34,700 tons to 24,300 
tons; imports of pig iron declined from 11,500 tons to 
7,700 tons. Exports of iron and steel increased slightly 
to 158,200 tons, and for the fifth month in succession 
were in excess of the imports. The increase was almost 
wholly due to increased exports to Russia, for the returns 
show an increase in the exports of plates from 3,900 tons 

| to 19,600 tons and of hoops and strips from 4,600 tons to 
, 9,200 tons, the bulk of which were for Russia. On the 
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other hand exports of pig iron declined from 12,700 tons 
in June to 5,000 tons in July, which is the lowest figure 
since the coal stoppage of 1926. Iron and steel prices 
remained steady throughout the month, the Board of 
Trade price index standing at 102.8 for July (1913=100), 
compared with 102-9 for June and 103.0 a year earlier. 
It was expected that the strike in the Belgian coal mines, 
caused by the continued wage reductions, would have 
led to an increase in Belgian prices, but the Belgian 
manufacturers realised that, with iron and steel in such 
low demand, any attempt to raise prices would only 
lead to business being lost to France and Luxemburg. 
Continental prices therefore fluctuated slightly during the 
month, and any depreciation in sterling is promptly dis- 
counted by a further decline in gold prices f.o.b. Antwerp. 
In the Belgian coal industry wage reductions took place 
on six occasions between July 6, 1930, and March 20, 
1932, inclusive, five of which were of five per cent. each 
and one of four per cent. In iron and steel wages were 
reduced on seven occasions commencing with December 
1, 1930, the cumulative effect being that wages are now 
eighteen per cent. less than in October, 1929. 


The Growth of Middlesex.—In view of the construc- 
tion of new tube railways, the extended use of the motor 
car, and the general desire of many Londoners to move 
out of the centre of town into the outer ring, where better 
living conditions are available, it is not surprising that the 
population of Middlesex should have greatly increased 
between the census of 1921 and 1931. Even so, the 
actual increase in the county’s population by 385,726, or 
30.8 per cent., during these ten years is so great that it 
will come as a surprise to many. The truth is that for 
all practical purposes Middlesex is now a_ part of 
London; to-day only two rural districts are left in the 
county, and the remainder in fact as well as in name is 
now definitely urban. Naturally the increase is most 
marked in those parts of the county where the new tubes 
have been built. Following the extension of the Hamp- 
stead tube from Golders Green to Edgware, the popula- 
tion of Hendon has doubled, while that of the adjacent 
district of Kingsbury has increased from 1,856 to 16,636; 
but increases of over 10,000 were registered by most of 
the dormitory areas such as Ealing, Edmonton, Finchley, 
Southgate, Tottenham, Wembley and Willesden, and 
also by the more remote district of Uxbridge. The growth 
in the population of Middlesex is by no means at an end, 
for the extension of the Piccadilly tube to Cockfosters in 
the north and its linking up with the District Railway in 
the west will undoubtedly bring a fresh influx of popula- 
tion into those parts of the county. Some may feel that 
it is now anomalous for Middlesex to exist as a separate 
county and that the time is becoming ripe for London to 
extend its boundaries so as to embrace all those whose 
business interests lie in town, and also so as to merge 
together the different boundaries that now exist for 
administrative, postal and police purposes. Force is also 
added to this argument by the fact that considerations 
of space have driven the London County Council to carry 
out its housing schemes beyond its boundaries, with the 
result that certain administrative complications, with the 
need for delicate negotiation, have from time to time 
arisen. There are, however, other important considera- 
tions. One is the obvious danger that the London County 
Council might become too unwieldy a body, entrusted 
with duties exceeding its capacity. Another is that, not- 
withstanding the attractions of London, Middlesex and 
its constituent towns still possess a certain local 
patriotism which it would be a pity to impair. Finally, 
any attempt at the extension of London would raise such 
thorny questions regarding rates and the burden of local 
expenditure that there is much to be said for leaving well 
alone, at least for the present. 





A Canadian Banking Centenary.—Last week the Bank 
of Nova Scotia celebrated its centenary, for on August 10, 
1832, the Halifax Banking Company was founded by a 
group of business men as a protest against the banking 
monopoly then existing in Halifax. For a time the new 


in the cost of living during July. 





bank made but slow progress, but in 1876 Thomas Fyshe 
became cashier (i.e., the chief executive officer), and 
under his control, which lasted for twenty-five years, the 
bank extended until it owned 37 branches in Canada. In 
1901 it moved its head ofiice from Halifax to Toronto. 
The next great period of expansion came in 1910-25 under 
the egis of Mr Richardson, for during these years it 
absorbed successively the Bank of New Brunswick, the 
Metropolitan Bank, and the Bank of Ottawa. 
while it had extended its activities beyond Canada. In 
1894, following the Newfoundland banking crisis, it estab- 
lished itself in that Dominion, and it also operates many 
branches in the West Indies, and is one of the note- 
issuing banks of Jamaica. To-day it is one of the chief 
Canadian banks, with an office in London and several 
offices in the United States. 
$200,000,000, and alone among the Canadian banks it 
has a reserve fund of twice its paid-up capital. The 
Canadian banking world has fittingly marked the bank’s 
centenary by electing its general manager, Mr’ J. A. 


Mean- 


Its deposits exceed 


M‘Leod, to the Presidency for the year of the Canadian 


Bankers’ Association. 


The Cost of Living in July.—According to the latest 
figure issued by the Ministry of Labour, there was a fall 
On August 2nd the 
Ministry’s index number stood at 41 per cent. above the 
level of July, 1914, as compared with 43 per cent. on 
July 1st and 45 per cent. a year ago. For food alone the 
corresponding indices were 23, 25 and 28 per cent. re- 
spectively. The decline during July is mainly accounted 
for by a seasonal reduction in the price of potatoes. 





Overseas Correspondence. 


FRANCE. 
International Politics — Prices — Production — Money. 
(FROM OUR CORRESPONDENT. ) 
Paris, August 17. 


FRENCH opinion now appears to be less disturbed by 
possible untoward developments in Germany than by the 
line of policy to which Mr Hoover appears to be binding 
himself under Presidential election pressure. So far as 
Germany is concerned, the advent to power of the war 
party leaders, and the apparent partial suppression of 
Hitler and his somewhat incomprehensible programme, 
has been received almost with relief, as having to some 
extent clarified the outlook by leaving henceforward no 
doubt as to Germany’s real intentions, and thus to have 
largely settled the present Radical Cabinet’s future 
attitude towards disarmament. Mr Hoover’s opening 
speech in his electoral campaign, however, has been 
received with serious annoyance and indignation. What 
possible practical value can there be, it is asked, in 
Mr Hoover’s declaration that he will accept a certain 
reduction of war debts, but only on condition that 
the United States be given an extension of its foreign 
markets as compensation. In the same breath, it is 
pointed out, the retiring American President repeats his 
unswerving adhesion to a policy of rigid and absolute 
protection—which will render the entry of European 
exports into America impossible. Moreover, while 
demanding a ‘‘ draconian reduction of world armaments,”’ 
Mr Hoover insists on maintaining United States’ 
military power at a level which will make it impossible 
for any foreign soldier to land in America. Does Mr 
Hoover, it is asked, believe we are still living in the time 
of Columbus, and that a European armada might lay siege 
to New York, or that Canada or South America will cast 
covetous eyes on United States territory? Finally, it is 
pointed out, Mr Hoover *‘ will refuse to recognise any 
title to the possession of territory conquered in violation 
of the peace pacts, a doctrine which was accepted by all 
nations during a recent crisis and which gave tangible 
proof of the authority and influence of public opinion.”’ 
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‘* Does anybody imagine,’’ one French commentator 
asks, “‘ that Japan cared a button about public indigna- 
tion when she was on the way to Mukden or Shanghai? ”’ 


As usual at this season, speculative interests have once 
more been alarming the agricultural industry by pessi- 
mistic forecasts of the effect the expected bumper 
harvest may have on wheat prices. Unfounded reports 
that the Gcvernment proposes to abandon the protective 
policy hitherto applied to agriculture, and to force down 
selling prices systematically, have already caused many 
growers to dispose of their crops at sacrificial prices and 
have brought down wheat quotations with a rush. This 
has undone much of the careful work of tle present and 
previous Governments to assure to agriculturists a reason- 
able return for their labour. The policy of the Govern- 
ment so far has been to stimulate absorption of existing 
stocks before the new crop is harvested. To this end the 
proportion of foreign wheat allowed for bread-making 
purposes has been reduced since June from 50 per cent. 
to 80 per cent., largely because of the fact that, in view 
of increased import duties on corn, growers have been 
encouraged to put under wheat this year some 300,000 
hectares more than in 1931. The Minister for Agricul- 
ture stated last Sunday that, in order to enable growers 
to avoid having to throw their wheat too hurriedly on 
the market, the Government has worked out, in con- 
junction with the Bank of France, the agricultural credit 
banks, the Ministry of Finance, and representatives of 
the growers, a plan for financing the harvest, to enable 
growers to stock their wheat and market it by instalments 
in ratio with normal consumption requirements. A reduc- 
tion of the officially fixed retail price of bread is also to 
be applied. 


The unweighted index of French wholesale prices at the 
end of July is 404 (1914 = 100), against 408 in the pre- 
vious month, 466 in July, 1931, and means of 543 in 1930 
and 623 in 1929. The weighted index is 430, against 425, 
500, 554 and 627. The weighted index for retail prices in 
Paris (34 common household articles) declined 7 points at 
the end of July (547, against 554 the previous month, 617 
in July, 1931, and means of 618 in 1930 and 621 in 1929). 
The index representing the cost of living for a Paris work- 
ing-class family of four persons, at the end of the March- 
May quarter, is returned as 535 (1914 = 100), against 
534 at the end of February, and means of 569 in 1931, 
581 in 1930 and 556 in 1929. 


Industrial production indices for June show further 
small fractional declines in all the nine leading industries 
except engineering, which remains unchanged on the 
month at 93 (1913 = 100), as against 140 in June, 1931, 
and textiles and leather, which have each improved a 
point. The general index is returned at 93, or a single 
point lower on the month, as against 126 in June last year 
and means of 140 in 1930 (high record level) and 139 
throughout 1929. Motor car construction is returned at 
394, against 400 in the previous month, 565 in June, 1931, 
and means of 640 in 1930 and 657 in 1929. The textile 
figure’s improvement of a point on the month, following 
one of three points in May, is due to increased demand 
for home manufactured goods, under the stimulus of im- 
port restrictions, Cotton yarn output in June rose from 
1,290 kilos per spindle to 1,450 kilos (against 1,230 kilos 
in June, 1931, and 2,113 kilos in 1929). Cotton piece- 
goods production was equivalent to 4.02 kilos per loom, 
against 4.25 kilos in May, 4.48 kilos in June, 1931, and 
5.39 kilos in 1929. 


Railway receipts increased in June, with an average of 
235,000,000 frances per week (against 225 millions in May, 
226 millions in April, and 230 millions in March), and 
have since still further improved to 2454 millions (last 
week in July), but are still substantially behind the 
average of 260 millions registered in June, 1931. The 
fact, however, that the mean level of weekly receipts 
recorded in 1929 was not larger than 299 million francs 
indicates that the general economic condition of the 
country still remains less critical than certain other 
partial data would imply. The daily average of trucks 


loaded in June was 47,200, against 45,900 in May, | 


54,900 in June, 1931, and 65,100 and 65,400 in 1929 
and 1930 respectively. Inward shipping tonnage in June 
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was 4,541,000 tons, against 4,686,000 in May and a mean 
of 4,806,000 tons throughout 1931. Outward tonnage was 
3,914,000 tons, against 4,205,000 tons in May, and a mean 
of 4,022,000 in 1931. 


Business failures in June touched a new high record 


total of 914, as compared with 635 in May, 782 in’ April, 
528 in June last year, and means of from 508 in 1929 to 
602 throughout 1931. Provisional figures for July indicate 
a total of only 757, or an improvement of over 17 per cent. 
on the month. 
that the total number in receipt of relief was 262,600, or 
30,000 more than the June average, and 123,273 more than 
in the corresponding week of 1931, but still 12 per cent. 
fewer than the total of 303,000 registered in March last. 


Unemployment figures for July indicate 


Money rates continue contradictory. Following the re- 


cent further lowering of interest rates on Defence Bonds 
to 24 per cent., the rate payable on Treasury Bonds has 
been lowered (as from August 13th) by one-quarter per 
cent. all round, as compared with the 1} per cent. to 
24 per cent. fixed on May 14th, in accordance with terms 
of the bonds (which vary from three months to eight 
months or over). On the other hand the average rate of 
interest offered on new bond issues during July moved up 
to 6.10 per cent., as compared with 5.35 per cent. in June, 
4.90 per cent. in May, 4.25 per cent. in April, 5.22 per 
cent. in March last, and 4.60 per cent. in July, 1931. 
Mean rates in 1929, 1930 and 1931 respectively were 5.36 
per cent., 4.69 per cent., and 4.68 per cent. The average 
rate for carrying over money, which has been either 4 per 
cent. or even + per cent. for some months past, was 
raised to 4 per cent. for the end of July and mid-August 
settlements in the official market. There is again some 
talk of the Bank of France rate being brought down to 
2}, or possibly 2 per cent., from the 2} per cent. level 
at which it has stood since the beginning of the year. 
Exactly what effect these widely differing factors may 
have on the Government plans for Rente conversion is now 
a subject of much speculation. 
again steadily improving. The index representing prices 
of 300 French issues at the end of July (1913 = 100) is 
returned at 233 against 220 in May, 274 in March, 309 in 


Bourse quotations are 


July, 1931, and averages of 437 in 1950 and 507 in 1929. 





GERMANY. 


Politics — Government’s Prospects — Centre — Stock 
Exchange. 


(FROM OUR CORRESPONDENT.) 


Beri, August 16. 
In the course of last week two possible means were ex- 
plored of arriving at a solution of the political crisis. First 
of all the Centre tried to come to some understanding 
with the National Socialists, or rather to develop the 
understanding, for which the way had been paved in 
earlier conversations, to some concrete end. They en- 
countered, however, a complete refusal. Immediately 
afterwards began the negotiations between the Chancellor 
and Hitler, for which also a way had been opened by con- 
versations between General von Schleicher and the 
National Socialist leaders. They ended with Hitler's re- 
fusal to enter the von Papen Government or any “‘ Presi- 
dential Government ”’ of similar construction, or to allow 
leading members of his party to enter it. Instead, Hitler 
demanded that the formation of a new Cabinet, in which 
he would hold the office of Chancellor, be handed over to 
him. For a moment it almost looked as though the Chan- 
cellor would consider this proposal, but the President 
rapidly put an end to all doubts. In his address to the 
National Socialist leaders on Saturday President von 
Hindenburg decline to ‘‘ hand over the entire Government 
exclusively to the National Socialist movement, which 
intends to make one-sided use of it.’’ The fact that Hitler 
had meanwhile actually increased his demands, and was 
now asking for the same measure of power as Mussolini 
received from the King of Italy after the march on Rome, 
and therefore far more than the constitution allows a 
German Chancellor, may have given Herr von Hinden- 
burg a further ground for the decision he had already 
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taken, for nothing could have emphasised more unmistak- 
ably the fact that the National Socialists would abuse the 
*‘ leadership ’’ for which they were asking to establish 
a Fascist dictatorship. 

The greatest political result of this discussion is the 
establishment beyond doubt of the fact that the National 
Socialist Party cannot be ‘‘ tamed ’’ by being given a 
share of power. They are aiming at exclusive control 
of the reins of Government, which cannot, according to 
constitutional principles, be given them, for 60 per cent. 
of the German electorate has declared against them. They 
offer no guarantee of a loyal exercise of power, so that 
even a National Socialist minority Government would be 
intolerable. 


These negative conclusions, important though they are, 
do not, of course, resolve the German political tangle. 
The von Papen Government has no support in Parliament 
beyond the 37 German Nationalists, who may perhaps 
be supplemented by a dozen deputies from the remnants 
of the moderate Conservative parties. They will not, 
therefore, unless the political situation changes, be able 
to command even a tenth of the votes in the Reichstag 
when the votes of no confidence and the motion for the 
suppression of emergency decrees are brought forward. 
Thus they cannot possibly avoid a parliamentary defeat 
on an unprecedented scale unless they once more dissolve 
the Reichstag, and even this would only postpone this 
issue, since there is no prospect of a decisive change in 
the balance of the parties. 

As the political prospects of the Government seem at 
the moment almost hopeless, they intend to try to extend 
their foundation in public opinion. As they have little 
to gain from the Left, they propose to compete with the 
National Socialists in appealing to the imagination of 
the despairing masses. This course is very dangerous, 
for the slogans which are popular in Germany to-day 
cannot commend themselves to any Government which 
does not wish entirely to abandon the path of reason. 
The demands which make the widest appeal are self- 
sufficiency, compulsory reduction of interest, debt con- 
version, and the provision of employment on a grand scale 
by means of supplementary credits. It is hardly possible 
to imagine that the von Papen Government will allow 
itself to be forced into such a course, especially as it would 
first have to fight a hard battle with Dr. Luther, and would 
probably also lose their own Finance Minister at the same 
time, for such a policy would inevitably endanger the 
mark and violate the rights of creditors, and Dr. Luther 
and Count von Schwerin-Krosigk would take no part -n 
that. The President of the Reichsbank is at present the 
most important guarantee that the Government, in the 
popularity campaign to which it feels itself driven, will 
not leave the narrow path of economic reason. 

In forming a complete picture of the political possi- 
bilities of the immediate future, the position of the Centre 
Party must be considered with particular care. The Centre 
is opposed to Hitler, but it is at least an equally sharp 
opponent of Herr von Papen. The greatest desire of the 
Centre Party, however, is to avoid any breach of con- 
stitutional form. This Catholic party, which represents 
a religious minority among the German people, is acutely 
conscious of the fact that minorities can only be protected 
if the law, and especially the laws of the constitution, is 
regarded as inviolable. Now it is feared in Catholic 
circles that the present Government, if the parliamentary 
situation becomes evidently hopeless, may perhaps allow 
themselves to be forced into unconstitutional action—for 
that reason the Centre is prepared to make the sacrifice 
of entering into a coalition with the National Socialists if 
thev make it in any way possible. It intends by this 
means to oppose to the von Papen Government a parlia- 
mentary majority which can not only reject the plans of 
the Cabinet but will be able itself to assume the Govern- 
ment. The Centre Party therefore endeavoured to prepare 
the ground for negotiation with the National Socialists 
even before the consultation between the President and 
Hitler, and it is not certain that they regard the first 
refusal of the National Socialists as sufficient reason for 
completely giving up these attempts. The Centre are, 


dent: because they desire an absolutely constitutional 
Government they can make no real concessions to Hitler’s 
aspirations after a dictatorship. The representatives of 
the Centre in party negotiations are indeed mach more 
experienced and versatile than Herr von Papen, but all 
their attempts at compromise are foredoomed to failure by 
the very nature of the National Socialist Party, which is 
not even a parliamentary opposition party, but only 
wishes to make use of parliamentary forms in order to 
destroy democracy. 

The German security markets have shown a firm tend- 
ency in recent weeks, owing primarily to the effect of 
the New York rise, which provoked purchases on the 
share markets in Germany, especially after the collapse 
of the attempt to include Hitler in the Government. The 
latest rise in German shares, however, cannot unfor- 
tunately be wholly attributed to the effects of more 
optimistic views as to the economic situation, for it was 
partly due to purchases made for quite different reasons. 
Uncertainty as to the economic plans of the Government 
caused a tendency to convert ready cash into investments 
of more stable value—that is to say, into shares of lead- 
ing German industrial undertakings. In consequence of 
fears of a further compulsory reduction of interest, fixed 
interest securities also were exchanged for shares, so 
that German loans had no share in the rise. Building 
and engineering shares were especially in demand, as an 
improvement in these industries was expected from the 
Government's plans for providing employment. Public 
utilities were also popular, as foreign stand-still creditors 
are showing interest in them. All the same, only a few 
million marks of stand-still credits have so far been in- 
vested in shares. By far the greater number of the stand- 
still creditors have made no use of their right to acquire 
long-term investments in place of the credits. 





AUSTRIA. 
Credit-Anstalt — Timber — Banking. 
(FROM OUR CORRESPONDENT. ) 
Vienna, August 15. 
NEGOTIATIONS with the foreign creditors of the Credit- 
Anstalt have been interrupted, and it is not definitely 
settled when they will be resumed, but it is possible that 
they will be continued in Paris or London. The foreign 
creditors will have to recognise that they must be much 
more accommodating in regard to Austria than they have 
been up to the present, for the ability of the State and of 
the individual citizen to carry on is about exhausted. If 
the creditors believe that apart from obligations, amount- 
ing to over 100 million schillings, which are to be delivered 
to them by a holding company representing the foreign 
engagements of the Credit-Anstalt, they may demand a 
considerable portion of the shares of this holding com- 
pany, and also an important part of the new share capital 
of the Credit-Anstalt itself, they must exercise a certain 
modesty in regard to their further demands. In addition 
to the annuity, which the Austrian State is to pay and 
which increases in the course of twenty-five vears, the 
creditors want a further special guarantee. They desire 
the National Bank to assume a guarantee through the 
bills of exchange of the Credit-Anstalt, which are 
gradually being redeemed by the State. Such exorbitant 
demands cannot possibly be put through the Austrian 
Parliament, and it will therefore favour the development 
of the whole affair if the creditors take a very accom- 
modating attitude towardst Austria, as otherwise they are 
sure to augment anti-capitalistic tendencies in Austria. 
When the National Council has ratified the agreements be- 
tween the National Bank and the State, the extraordinary 
general meeting of the bank of issue will probably be con- 
voked. The question of possible distribution of a dividend, 
which was postponed at the last general meeting of the 
bank, will then be settled. In any case, if a dividend is 
to be distributed, it will not be paid in gold schillings. In 
parliamentarian and economic circles the demand for a 
reduction of the bank rate is growing. The management 


however, in this respect in the same difficulty as the Presi- ; of the bank is, however, making this step dependent upon 
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the ratification of the Lausanne agreement and upon the 
approval of the supplementary budget and of the agree- 
ment between the State and the National Bank in regard 


to the bills of exchange of the Credit-Anstalt. The fund, 
consisting of payments in schillings by Austrian debtors in 
favour of foreign creditors, is to be managed in such a way 
that the National Bank will credit equally to proper 
claimants any profit which may accrue when the money 
is used. 


The difficulties with which the Austrian timber industry 
has to contend in export trade still obtain; nevertheless, 
it appears that the strenuous efforts to force exports have 
met with some success. For the second half-year France 
has allotted to Austria a quota of 9,216 wagons for im- 
portation, though it is unlikely that the whole of this 
quota will be used on account of the difficulty of finding 
partners in clearing business and of the very poor prices 
paid in France. Exportation to Italy has not shown the 
anticipated increase, but sales to Switzerland, on the 
other hand, have become brisker in view of the check 
placed upon Swiss importation from Germany. In June, 
Austria was again the most important vendor of timber 
to Switzerland. Endeavours are also being made to have 
the foreign currency debt of Austria to Switzerland trans- 
ferred to a new Swiss mortgage bank, which might issue 
mortgage credits against Austrian forest holdings. Exports 
of wood to Germany leave much to be desired. In sawn 
timber they amount to about 6 per cent. of the quantity 
which was exported in 1928. It is surprising that the 
Donawitz Works of the Alpine Montangesellschaft has 
practically closed down on account of the present lack of 
orders. The works has been closed for fourteen days, 
and in consequence it will be very difficult to avoid a big 
increase of unemployment in Styria during this period. 
On the other hand, it is a pleasant surprise that tourist 
traffic this summer is proving much better than was 
anticipated. In the first place, Austrians themselves are 
not going abroad, and are spending their holidays in the 
Alpine areas. Further, price reductions at all the health 
resorts are proving a great attraction. 


There have again been rumours about fusion plans 
among the Austrian banks, but, so long as the Credit- 
Anstalt affair is not clear up in detail, such plans cannot 
be executed, for the other banks, which come into con- 
sideration in such a transaction, would in their own in- 
terests oppose amalgamation. The commercial activity 
of the Vienna banks this year continues to be very slight. 
The emission business on the stock exchange is non- 
existent, the public is neither buying nor selling shares, 
and is keeping its money for minor trade speculation. 
The investment market will deserve more attention in 
the autumn if flotation of a domestic loan in Austria is 
really intended. For the time being the preliminary con- 
dition is that extensive modifications should be made in 
the matters of taxation and foreign-value regulation, if 
it is to have the character of a premium loan. In any 
case, the Ministry of Finance, which is already engaged 
upon preliminary work for the coming budget, will not 
have an easy task. The steady decline in consumption in 
all businesses, including those which up to the present 
have been unaffected by the crisis, is certain to cause a 
drop in State revenue, in spite of insufferable taxes and 
heavy duties. 





HUNGARY. 


Politics — Finance — Agriculture — League Loan. 
(FROM OUR CORRESPONDENT.) 

BupapeEst, August 9. 
Tue findings of Mr Tyler’s last quarterly report, especially 
his strong plea for sound finances, made an unusually 
profound impression on public opinion. So bitter were 
the attacks of the Opposition that the Prime Minister 
deemed it necessary to state publicly that there are no 
differences between the views expressed in the League 
representative’s report and the aims of the Government’s 
fiseal policy. Count Karolyi’s unreserved endorsement 








of Mr Tyler’s recommendations is very welcome indeed, 
provided that it will not remain merely verbal, but will 
be translated into action. It is obvious that the present 
level of public expenditure cannot be maintained ; there is 
no hope whatsoever that either the State or the local 
budgets could be covered from current revenues in the 
present financial year. Competent observers estimate the 
probable deficit ‘at at least 100 million pengd for the 
current financial vear, of which only 40-45 million pengd 
have been provided for by the issue of Treasury bills. 
Considering the Treasury has borrowed more than 100 
million peng6é from the banks since July, api. iy from 
the 95 million pengd obtained from abroad a year ago— 
which directly or indirectly found their way to the National 
Bank, and increased the bills portfolio to more than 600 
million peng6, it is clear that this practice cannot be con- 
tinued without the gravest consequences to the currency 
The price level is already somewhat inflated, and the 
failure of immediate cuts in public expenditure—both 
State and local—will soon jeopardise the financial struc- 
ture of the country. 


In view of the fact that more than 30 per cent. of the 
national income is paid in public contributions, no more 
taxes, except a small capital levy, can be imposed in the 
hope of increasing the yield. On the other hand, expedi- 
ture can be further curtailed, because 273.7 million pengo 
are still earmarked for personnel services, against 234.1 
million pengé in 1926-27, although the number of the reci- 
pients has somewhat decreased in the past six months. In 
view of the plight of the farmers and small tradesmen, 
their discontent against the public salaried classes is 
steadily growing, and has found expression in two recent 
by-elections which went against the Government, return- 
ing candidates of the aan Independent Farmers Party. 
This new party, which emerged from economic distress, 
has in less than a year trebled its membership in the 
present Parliament, and with its 25 adherents it is becom- 
ing the second largest party in the House of Deputies. 
Though Parliament has been adjourned until the end of 
October, the Independent Farmers, in collaboration with 
the Social Democrats and the other Opposition members, 
have been able to collect 50 members’ signatures necessary 
to convoke the House of Deputies to an extraordinary 
meeting at the end of this week, the agenda of which will 
include the Austrian commercial treaty difficulties and the 
plight of agriculture. The Farmers will demand from the 
Government the extension of the recently decreed agricul- 
tural moratorium and also relief for the districts damaged 
by rust. At a time when Central Europe is so much in- 
fected with the extreme political doctrines of Hitlerism, 
the democratic programme of the Independent Farmers 
and their Puritan Conservative leader, M. Gaston Gaal, 
has much to commend itself, save for their dangerous 
slogan for a general moratorium, which is becoming so 
popular in the land that peasants often refuse to pay taxes 
and interest on their debts. 


The latest estimates of 
compared with last year’s 


Crops are better than expected. 
the Ministry of Agriculture, 
results, are as follows :— 


(In million quintals). 


: 1932. 1931. 
ee 15-83 19-75 
NN iidaisokdacticap vainnnausvenenerecoseies 7-80 5-50 
MINER in cdchatydaaeoiduaweaiadicnecucailacia 6-42 4-76 
I I ie al 23-03 15-17 
Nites cit niahediateciecamaaaiacdes 22-80 14-47 


The damage which has reduced the yield of wheat by 
4 million quintals is more than counter-balanced by the 
abundant returns of rye, maize and potato. It is true that 
the wheat exports will scarcely amount to more than 2.5 
million quintals, markets for which are already secured 
in Italy, Germany and Switzerland ; but what is more im. 
portant, Hungary need not import maize and potatoes, as 
she was compelled to do in recent years. At the present 
time, when agricultural exports are hindered by ever- 
increasing barriers, it is fortunate that crops are evenly 
distributed according to the domestic needs. There is 
little hope of a satisfactory commercial treaty with 
Austria. A modus vivendi is in operation for two weeks 


until August 19th on a compensation basis, and will in all 
although it 


does not meet 
B 


probability be prolonged, 
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Hungary's interests. Other compensation and clearing 
treaties are constantly being negotiated. 


The Government's communiqué emphasising 
priority of the 74 per cent. State Loan service and the 


accompanying statement of the League Loan Committee 


in London were favourably received here. Every dispas- 
sionate observer admits not only the juridical but also the 
moral priority of the League Loan, which was contracted 
at a critical time in 1924 and paved the way for Hungary 
to obtain other loans from abroad. 
is expressed that, as a quid pro quo, the League bond- 
holders would act both in their own and in other foreign 
creditors’ interests if they would lose no time in initiating a 
general scaling down of the intolerably high interest 
burden of the country before she is driven into a general 
moratorium and wholesale defaults. In order to avoid 
open default, the Treasury will in all probability suspend 
the 30 million pengé earmarked for the service of the State 
Debt, which is a much needed saving, and would make it 
easier for the Government to maintain at least the interest 
payments on its debts, amounting to about 70 million 
pengd in the 1982-3 budget. 





POLAND. 


Pact with Russia — Gold Losses — Coal Exports — 
Crop Outlook. 


(FROM OUR CORRESPONDENT.) 


Warsaw, August 4. 


M. Patek, on behalf of the Polish Government, signed in 
Moscow on July 25th the Non-Aggression Pact with 
Soviet Russia, the terms of which were provisionally ac- 
cepted by both Governments in the latter part of 1931. 
Some misapprehension seems to have arisen because it 
had been assumed that Poland would not sign this Pact 
until her ally, Roumania, was ready to conclude a similar 
treaty. Assurance has been given Roumania, however, 
that the Polish Parliament will not be asked to ratify the 
Pact until the Roumanians have negotiated their treaty, 
and it is assumed, in the meantime, that the good offices 
of Poland are being used to smooth out the difficulties 
still standing in the way of a Soviet-Roumanian Pact. 
With the German situation so full of uncertainties, the 
desire of the Polish Government to have the Non-Aggres- 
sion Pact with Soviet Russia made legally binding as soon 
as possible can be well understood. 


The Budget deficit in June amounted to 39.2 million 
zlotys, with expenditure only slightly reduced at 187.0 
millions and income considerably lower at 147.8 millions. 
The deficits reported for April and May were 4 and 15 
million zlotys respectively, so that for the first quarter of 
the present financial year expenditure exceeded revenue 
by 58 million zlotys. The deficit has been met partly by 
borrowing from the Bank of Poland; and the Exchequer’s 
non-interest-bearing overdraft now stands at 50 million 
zlotys. It is very evident that there will have to be a 
further considerable contraction in expenditure unless 
financial aid can be obtained from France. Renewed re- 
presentations, since the termination of the Lausanne Con- 
ference, are reported to have been made to the French 
Government to expedite the issue of the second instalment 
of the loan for work on the new railway from Upper Silesia 
to the port of Gdynia. As further Budget economies 
would have to be mainly at the expense of military effi- 
ciency, confidence is felt that France will come forward 
with support as soon as her own situation permits. 


From June Ist to July 20th the Bank of Poland parted 
with a further 76 million zlotys in gold bullion and 9 mil- 
lions in foreign devisen, the respective holdings on the 
latter date being 479 and 147 millions. This continued 
loss of gold and devisen is causing much more concern in 
financial circles than the Budget deficit. Government 
officials, however, have given renewed assurance during 
recent weeks that no artificial restrictions on the transfer 
of money abroad are contemplated, and it is certain that 
the Government will hold out to the very last moment 
before imposing such restrictions. 


the 


However, the feeling 








Coal is Poland’s principal source of foreign valuta, 
having brought in more than 1,000 million zlotys during 
the past three years. Concern is accordingly felt at the 
great contraction in revenue from this source which has 
taken place during recent months. Coal exports during 
the first six months of 1931 were valued at 158 million 
zlotys, while this year the value is only 103 millions. This 
is in part due to the decreased external value of sterling 
compared with a year ago, Poland’s largest coal customers 
(the Baltic and Scandinavian countries) still purchasing 
in depreciated pounds. The decline is mainly due, how- 
ever, to an actual decrease in the amount exported. 
During the period January-May, 1932, Poland shipped in 
the aggregate 1,091,000 metric tons of coal to Norway, 
Sweden, Denmark and Finland, as against 2,289,000 tons 
in the same period of 1931. So far this year exports to 
Esthonia are only about 20 per cent. of last year’s figure, 
and to Latvia less than 25 per cent. There has also been 
an appreciable decline (but much smaller comparatively 
than in the case of the Northern countries) in shipments 
to Austria, Czechoslovakia and Hungary, which are rela- 
tively high-price markets and easily reached from the 
Upper Silesian mines. 

Neither the Government nor the colliery owners have 
the remotest intention of abandoning the Northern 
markets to British coal exporters, and it is certain that 
strenuous efforts will be made to regain the ground lost in 
the first half of this year. The Government are now being 
strongly urged by the mineowners to permit further wage 
reductions and a lowering of the social burdens—such as 
unemployment insurance, etc.—imposed by law on in- 
dustry. Administrative expenses and overhead costs are 
being continually lowered, and, when the industry has 
completed its deflation, the Government will no doubt 
give any further necessary assistance by cutting railway 
rates. In a relentless competition based on a lowering of 
standards of living the British can never wear out the 
Poles. What is obviously wanted is an agreement between 
the British and Polish industry (Germany, of course, 

would have to be included to make it completely effective) 
for the division of the Northern markets on a profitable 
price basis. That would not only benefit British coal ex- 
porters, but also British shipbuilding and shipping, since 
their Scandinavian rivals now get their coal virtually for 


nothing, current prices barely covering 


the carrying 
charges. 


With five representing excellent, four good and three 
medium, the crop condition indices at July 5th are given 
as 3.3 for winter wheat, 3.4 for winter rye, 3.6 for barley, 
3.4 for oats and 3.5 for potatoes. Except for wheat, the 
crop condition of all cereals is slightly better at this time 
than in either 1931 or 1930. The crops are now being 
harvested under normal conditions, and the final results 
are expected to be favourable—that is, with a small sur- 
plus available for export. Cereal prices are also better 
than they were a year ago, but not so much so as materi- 
ally to improve the situation of the farmers. 





BULGARIA. 
Budget — Trade Balance — Foreign Loans. 


(FROM OUR CORRESPONDENT.) 


Sorta, August 15. 
THE ordinary Budget of the State for the fiscal year 
1932-1933 has been "voted by the House of Parliament as 
follows :— 


Expenditure 5,998 million leva. 
AD viscinckadcihivarsndisaunsissccunbonees 6,000 

Compared with the Budget of the past fiscal year, both 
expenditure and revenue have been cut by 400 were 
leva. Bearing in mind that the revenue of the past fiscal 
year actually totalled 5,200 million leva, the probable 
deficit for the current fiscal vear is estimated at about 
800 million leva. An important reform has been made in 
the revenue Budget. The land tax on agricultural hold- 
ings of less than 100 dekars (constituting four-fifths of the 
holdings in the country} has been temporarily cancelled. 
This reform will tend to increase the deficit, although the 
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returns from the land taxes have dropped to 150-200 mil- 
lion leva. The Government hope to solve the problem of 
the deficit chiefly by economies and curtailment of expen- 
diture in the Direction of Public Debts. The expenditure 
of the Direction—Service Foreign Debts—amounts to 
about 1 milliard leva. The relief Bulgaria has received 
and will receive in the payments of reparations and an- 
nuities of the State loans has not been included in the 
State Budget. The total for the Direction of Public 
Debts in comparison with the past year has been passed 
without great changes. The question of abolishing the 
wheat trade monopoly enjoyed by the Direction of Grain 
Exportation has been brought to the fore with the new 
Budget. In future the Direction will not pay premiums 
to the producers, but will make purchases at fixed prices, 
with a view to supplying food to the population in large 
cities and non-productive regions. In order to make good 
the losses the State has sustained through the Direction, 
the Government is introducing the taxation of bread 
offered for sale. In general, it may be said that the 
Budget is a workable one, and, should the Government 
hold strictly to it—which it hesitates to do because of 
social considerations—it would bring about good results. 


The balance of trade for the first six months of the year 
shows a 150 million leva deficit, against the 688 million 
leva surplus received for the same period last year. A 
characteristic of the balance of trade is the great drop in 
exports—from 3,°08 million leva for the months of Janu- 
ary-June last year to 1,683 million leva for the same period 
this year. The change is due mainly to the drop in 
tobacco exports, which alone amount to 1 milliard leva. 
Luckily, the tobacco market revived at the end of June, 
and the 1931 crop has been practically bought up; about 
10 million kilogrammes have been sold abroad, leaving 
some 10-15 million kilogrammes with the local purchasers 
to be exported later. The new crops are expected to yield 
about 22 million kilogrammes. Though a large part of the 
exported tobacco has been sold in compensation for past 
and future imports, the revival of the tobacco market will 
have a favourable influence upon general business condi- 
tions. This will, unfortunately, be neutralised by the 
damages the wheat crops have sustained in Northern 
Bulgaria, which will frustrate further exportation of wheat 
(amounting to 300 million leva during the first six months 
of the current year). The unfavourable development of 
exports has had bad effects upon foreign currencies at the 
National Bank of Bulgaria, which reached during the 
month of July the lowest point since the beginning of the 
depression, namely, 163 million leva. The fact that, in 
spite of all this, the National Bank of Bulgaria has lost 
during the entire period of the first six months only 34 
million leva of foreign exchange shows how strictly the 
bank distributes the currencies at its disposal. 


The Government has succeeded in coming to terms with 
the holders of foreign loans. In accordance with the 
agreement, the holders are to accept the recommendations 
of the League of Nations, and the whole question is to be 
reconsidered in September, when the holders of the pre- 
war loans will ask the League for an interpretation of 
certain conditions concerning the use of the blocked hold- 
ings of leva, and the holders of post-war loans will insist 
that preference be given them before all other creditors. 





GREECE. 


Foreign Draft Conversion — Public Finances — 
State Railways. 


(FROM OUR CORRESPONDENT. ) 
ATHENS, August 1. 


By a law promulgated on July 30th all debts in foreign 
currencies contracted before April 26th last, when the 
stabilisation of the Greek currency was legally abandoned, 
are converted (and payable as they fall due) in drachmas 
at the rate of 100 drachmas per 1 dollar or at equivalent 
rates for the other foreign currencies. Bank deposits are 
included among such debts, but the following debts and 
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ED 
deposits in foreign currencies and devisen are excluded 
from this forced conversion:—(a) debts due abroad and 
arising from commercial transactions; (b) debts due from 
abroad to persons residing in Greece; (c) debts arising 
from the financing of import trade; (d) debts under insur- 
ance contracts; (e) deposits by foreigners residing per- 
manently abroad, as well as deposits of members of the 
diplomatic body in Greece and of foreign missions; 
(f) debts due abroad and arising from bonded or other 
sinking fund loans of Greek corporations, and similar 
debts due in Greece, but raised abroad by Greek banks or 
other corporations or guaranteed by the State or the 
National Bank of Greece. Exceptionally, debts due to 
mortgage banks in Greece and emanating from mortgage 
loans granted by them (almost entirely in foreign cur- 
rencies) are converted at the rate of 425 drachmas per 
pound sterling, or at equivalent rates for other foreign 
currencies. The State guarantees to the Greek mortgage 
banks the difference needed to make up the amount re- 
quired in foreign currencies for the payment of interest 
and sinking fund on their mortgage loans issued abroad 
(principally in London). Any exchange left in the hands 
of the banks from this forced conversion of their assets 
and liabilities in foreign currencies accrues to the State 
and will be credited to the fund supplying the mortgage 
banks with the above-mentioned sums. 


The Minister of Finance has stated that, by so arrang- 
ing the question of internal debts in foreign money, the 
debtors are relieved without unjustly damaging the 
creditors; for while the external value of the drachma at 
present rates has fallen by as much as 46 per cent., 
the purchasing power of the drachma within the 
country shows a diminution of only 10 per cent. On the 
other hand, the position of all the banks working in 
Greece is adjusted by this measure, and future risks are 
obviated. ‘* Without overlooking the fact,’’ the Minister 
added, ‘* that it is an entirely extraordinary measure that 
we have taken under the force of circumstances, we are 
convinced that it will contribute to blunting the inequali- 
ties entailed by the depreciation of the currency and to 
smoothing the course of national economy, especially in 
the present acute crisis.”’ The however, 
severely condemned by some people as ruining the credit 
of the country. 


measure is, 


In consequence of Press publications regarding the cir- 
culation of bank notes, the Bank of Greece issued a com- 
muniqué stating that from Mey 25rd to July 23rd the 
note circulation has increased by Drs. 300 million, the 
balance outstanding at the latter date amounting to 
Drs. 4,319,787,237. This increase is due to purchases of 
foreign exchange and gold (presumably at the current high 
rates). The Bank finds this increase ‘* physiological ’’ and 
‘* sound,’’ and declares itself ready to continue supporting 
the market in this way, and, in addition, to grant help to 
foreign trade in the coming months, The International 
Financial Commission has deposited with the Bank a sum 
of Drs. 1,100 million, and the trading banks Drs. 463 
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million, and should these deposits be withdrawn, the cir- 


culation would automatically increase to Drs. 5,882 
million. 


The Budget deficit for the year 1931-32 is now estimated 
at Drs. 210 million. Treasury receipts from recurring and 
non-recurring revenue for the first three months of the 
current financial year amounted to Drs. 1,739 million, 
against Drs. 2,044 million for the corresponding period last 
year, a decline for the three months of Drs. 305 million. 
On the other hand, receipts from revenues assigned for 
the service of the foreign debt amounted in the first six 
months of the year to Drs. 1,697 million, against 
Drs. 1,948 million for the corresponding period last year. 
It is reported that the International Financial Commis- 
sion, with a view to securing the service of the loans, and, 
in addition, a margin for a possible further depreciation 
of the drachma, is withholding substantial amounts which 
otherwise would have been paid over to the Greek Trea- 
sury. As this action of the Commission embarrasses the 
latter, negotiations are being conducted between the Com- 
mission and the Government for a solution of this question. 

The railway expert who came to Greece at the sug- 
gestion of the Council of the League of Nations 
has submitted his report for the reorganisation of the 
Greek State Railways. It is understood that he recom- 
mends the handing over of their management to a private 
corpuration on the lines adopted in 1926 by the Belgian 
railways. 


ARGENTINA. 
Public Debt — Santa Fé Loan. 


(FROM OUR CORRESPONDENT. ) 


Buenos Arres, July 29. 

Tue Argentine Corporation of Bond and Shareholders has 
published its eighth annual report. Attention is again 
drawn to the excessive disparity between administrative 
expenditure and the amount of the national revenue. 
Allusion is also made to the cost of meeting internal and 
external indebtedness. Officially, this calls for an expen- 
diture of $251,200,000 paper; at the present rate of ex- 
change this sum is manifestly insufficient and must be 
increased to something like $300,000,000 paper, whereof 
50 per cent. corresponds to the service of the external 
debt. Most outspoken are the comments on the debts 
themselves. It is pointed out that not only must the 
policy of borrowing for the purpose of liquidating prior 
obligations be abandoned once and for all, but it must 
also be realised that the whole question of foreign loans 
calls for reconsideration. Emphasis is also laid on the 
fact that the floating debt has been largely built up 
through successive budgetary deficits, and the 1932 
Estimates, which call for an expenditure of $839,263,375 
paper, are condemned as giving evidence of a complete 
want of comprehension in official circles of the gravity of 
the present position. There is, indeed, a very real danger 
already evident as regards the 1932 Budget. A deficit 
cannot well be avoided; and although the Minister of 
Finance has declared that further economies will be 
effected, if necessary, it is plain that they cannot be 
carried out to a sufficient extent at short notice. Com- 
pared with three years ago, Argentina’s indebtedness, 
reduced to paper pesos at par, reads as follows :— 


1929. 1932. 
$ $ 
ee 2,708,361,144 3,871,572,000 
PAGO <screcvences 954,268,177 1,154,710,765 
Municipalities ...... 226,946.935 371,593,570 
35,889,576,256 5,397,876,335 


As these figures are taken as from June 30th in both 
years, a certain amount of the increased indebtedness 
corresponds to the Irigoyen regime. Unfortunately, the 
figures for 1930 are not available, but if comparison is 
made with those of 1931 it is found that the grand total 
last year amounted to only $4,701,637,761 paper. The 
floating debt of the nation, as on May 31, 1932, is also 
given in detail, its total amounting to $1,474,000,000 
paper. 


Internal consolidation is suggested as the best means 
of getting this latter item under control, but, unfor. 
tunately, the general financial position of the country 
makes this difficult at the present time. The widely 
advertised ‘‘ Patriotic Loan ’’ closes with $500,000,000 
paper asked for, but barely $150,000,000 paper actually 
subscribed. Hence rediscount of the remaining bonds in 
the Conversion Office is almost a certainty. Moreover, as 
the above-mentioned report is careful to point out, the 
country is now paying almost usurious interest for 
external debts which it ought never to have contracted, 
and, furthermore, owing to exchange difficulties, repay- 
ment and interest charges are being exacted at a rate 
almost equivalent to two dollars for every dollar that 
Argentina originally received. On August 5th there falls 
due a short-term loan amounting to $5,000,000 U.S. 
taken from the Chemical National Bank of New York by 
the Province of Santa Fé. It will perforce be renewed, 
but it is of interest to note that the Government of that 
Province has asked the legislature to sanction a partial 
moratorium of three years where the service of external 
indebtedness is concerned. Presumably this would mean 
that local deposits of the par equivalent of amounts due 
would be made here by the Province in question, and no 
less a person than Dr. Lisandro de la Torre has openly 
advocated the adoption of this course and its extension 
to national obligations. In a pithy letter published on 
the front page of La Nacion this gentleman openly states 
what is more or less being generally said sotto voce in all 
commercial circles, namely, that by its present policy the 
Government is absorbing all the export paper, rendering 
it almost impossible for commercial and private financial 
engagements abroad to be remitted at all. He even goes 
so far as to say that, while the official quotation for 
$100 U.S. is $388 Argentine paper, anyone having a 
good draft or other document of value in United States 
dollars can readily dispose of it privately at a rate of 
$450 Argentine paper per $100 U.S. From all of which 
it will be realised that the present financial position in 
Argentina is fraught with considerable anxiety, and, at 
the time of writing, great curiosity exists as to what 
course the promised Government deliberations will take. 





SOUTH AFRICA. 


National Accounts — Reserve Bank — Provincial 
Councils. 


(FROM OUR CORRESPONDENT. ) 
JOHANNESBURG, July 19. 


WueEN the Minister of Finance introduced his Budget 
immediately before the Easter recess he estimated that 
the proposals which he placed before the House would 
increase the previous year’s revenue by £3,500,000. 
Approximate figures covering the period from April 1st to 
June 30th have just been published, and show that so 
far this estimate, only four months old, was so optimistic 
as to bear no relation at all to facts as they have since 
materialised. The total revenue for April-June, 1931, was 
£5,547,427, whereas the revenue for the corresponding 
period of the present year was £4,959,884. The position 
appears, moreover, to be developing unfavourably, as the 
total revenue for the month of June was over £2,000,000 
in 1931 and £1,600,000 in 1932. The heaviest shortfall is 
in Inland Revenue, but the income tax figures in the early 
part of the year do not, of course, reflect the position as it 
will appear later. During the three months Customs and 
Excise show a shortfall of £36,000, whilst Posts, Tele- 
graphs and Telephones are down by £116,000. The final 
position is that, instead of an increase in revenue, there 
has been an actual shortfall of £586,000 as compared with 
the corresponding period of last year. On the expenditure 
side of the account the figures are not quite so depressing 
as there has been a material saving, amounting to some 
£300,000 in the three months. The great risk to the ex- 


penditure side of the country’s finances is the increase in 
unemployment, and the very serious difficulties in which 
even people hitherto moderately prosperous are finding 
themselves in increasing numbers. 
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The twelfth annual meeting of the stockholders in the 
South African Reserve Bank possessed even more than its 
usual interest this year. The Governor stated that the 
decision of the Government to remain on the gold standard 
accorded with the views of the board of the bank. After 
reviewing the course of events since September last, he 
dealt with the relationship between the bank and the Gov- 
ernment. The Minister of Finance has agreed to the 
dividend of 6 per cent. being cumulative, and has allowed 
the bank to transfer holdings of Union Stock from the 
London to the local registers. The Bank’s Act has been 
altered so that it may become a shareholder in the Bank 
for International Settlement, should it be invited to do so. 


As regards the figures in the accounts, the capital is 
now restored to its original figure of £1,000,000, while the 
reserve fund stood at £8,818 on March 31, 1932, and will 
be built up in due course. Notes in circulation on 
March 31st last amounted to £8,422,038, the figures in 
previous years being :— 


Notes. 
March 31, £ 
II sriiitiidcsdainticanacinatoda nenaninanaemuainnnasios 9,604,807 
SD chil trtiinh ecaeecancucesnbinducndaeiwens 8,980,567 
a 8,366,821 


Deposits amounted to £5,760,000, a drop of £2,500,000 
compared with last year’s figures. Bankers’ balances are 
£1,000,000 lower and Government balances £1,500,000. 
On the assets side, gold coin and bullion amounted to 
£6,521,000, a ratio to liabilities of 48.1 per cent. Bills 
discounted amounted to £4,469,000—a heavy drop of 
£3,800,000. Foreign bills are down by £7,700,000, while 
domestic and Union Treasury bills are greater by 
£3,900,000. Union Government stocks amounted to 
£1,845,000, loans to the Government £2,650,000 and 
balances with other central banks £107,000. The fixed 
property is undervalued at £222,000, and will be written 
down to a nominal amount in time. 


The Governor defended the bank’s exchange rate policy 
of some months ago, stating that the bank had to guard 
against fresh losses, and that its policy ‘‘ had the further 
advantage of discouraging imports.’’ He also made some 
interesting remarks on the general banking position dur- 
ing the year. The liabilities of the banks decreased by 
£13 millions, and advances increased by £3.9 millions, so 
that about £17 millions of banking credit was utilised. 
During the years 1927-1930 the Union had an average 
debit balance of payments of £8 millions. In 1931, for 
which no figures are yet available, it may be assumed that 
the balance, met from deposits and not from overseas 
borrowing, was perbaps £7 millions. This leaves £10 mil- 
lions as an estimate of the efflux of capital. (The Gover- 
nor’s figure is lower than some others which have been 
given.) The Governor expressed the opinion that the im- 
pression of tight money is partly based on psychological 
reasons, and he attributed the troubles of the country 
entirely to our participation in those of the world at large. 


The Government recently appointed a Commission ‘* to 
investigate and report upon the question as to what system 
of administration and local government should be sub- 
stituted for the existing system of provincial legislation, 
should Parliament pass an Act abolishing such system in 
any province.’’ The system of Provincial Councils (who 
are responsible for primary and secondary education, 
roads, hospitals, control of municipalities, and some minor 
matters) lies almost at the root of the constitution of the 
Union. The weakness of the system has been the arrange- 
ment for Union Government subsidies and the limited 
taxing powers of the Councils—the result being the spend- 
ing by the Councils of money which they do not have to 
raise. The Councils have been out of favour for some time 
past, but provincial feeling has prevented the Central 
Government from taking action until the bankruptcy of 
the Free State Council. Now the remaining councils have 
boycotted the Commission, forbidding their members and 
servants from business with it as members or as witnesses. 


The reasons appear to be based partly on disapproval of 


the membership and partly on disapproval of the whole 
attitude of the Government. The matter cannot be left 
where it is, but developments are difficult to foresee. 























AUSTRALIA. 
National Finances. 
(FROM OUR CORRESPONDENT.) 
MELBouRNE, July 15. 
Tue financial year ended June 30th closed with a net 
deticit of £18,509,526 for the seven Australian Govern- 
ments, the Commonwealth showing a_ surplus of 
£1,320,896, but every State a deficit—New South Wales 
£13,253,347, Victoria £1,610,000, Queensland £2,075,180, 
South Australia £1,074,000, Western Australia, 
£1,557,895 and Tasmania £260,000. The large deficit 
of £13,253,347 in New South Wales, as against last year’s 
estimate of £5,910,000, is the outcome of the policy of the 
late Labour Government in that State to resist financial 
reform. As regards all States, one of the chief causes 
of the actual deficits has been the shrinkage in railway 
revenue, although the States and Commonwealth have 
alike been affected by the exchange premium on interest 
payable The surplus of 
£1,320,896 is due to adventitious causes, including the 
suspension of interest and sinking fund payments on the 
debt to the British Government in accordance with the 
Hoover moratorium and the arrangement made with the 
British Government. These payments had absorbed 
£5,548,810 in the 1930-31 financial year. The Common- 
wealth Government has also been helped by large income 
tax receipts, which amounted to £13,482,000, or 
£3,662,000 more than the estimate for 1931-32, and by 
larger receipts from land tax and from the profit on 
note issue than were expected. Customs and Excise 
revenue amounted to £28,405,758, including Customs at 
approximately £174 millions. The last-mentioned figure 
compares with £18,224,227 received in 1930-31 and 
£30,157,040 in 1929-30. Against the increases in the 
tariff are to be set the reduced purchasing power of the 
country owing to low prices and the check to external 
borrowing, which have resulted in a drastic decline in 
imports. The foregoing figures are subject to slight revi- 
sion when the final results are presented in the budget 
speeches. 


abroad. Commonwealth 


The estimates for the 1932-33 financial year as first 
presented to the late Premiers’ Conference by the seven 
Governments showed deficits aggregating £21,000,000, 
but the Conference decided on modifications which reduce 
the aggregate to £9,000,000, the carrying out of this 
arrangement being dependent upon the various Govern- 
ments and Parliaments. The total of £9,000,000, as 
explained by the Commonwealth Prime Minister, Mr. 
Lyons, includes £6,450,000 as provision for sinking funds. 

The borrowing requirements of the Governments for 
1932-33 consist of £9,000,000 to balance revenue deficits, 
£6,000,000 for expenditure on public works and £7,000,000 
as a special loan for unemployed relief to be devoted to 
works for that object. The total borrowing programme 
of £22,000,000 for 1932-33 follows the increase of £254 
millions which took place in the aggregate public debt 
during the nine months ended March 31, 1932 (complete 
figures for the twelve months are not yet available), and 
the steady increase in debt which is thus in progress 
means a fresh increase in the annual interest payable as an 
offset against the saving effected by the forced conversion 
of internal debt last year. 

The announcement of the British Conversion Loan, the 
Lausanne agreement and the improvement in the wool 
market as shown by the London sales have combined to 
produce a more buoyant feeling, and the Stock Exchanges 
have been more active with a pronounced advance in Com- 
menwealth Government securities and some improvement 
in shares. The latter, however, are influenced by anticipa- 
tions of the results to be shown by balance sheets to be 
issued during the next few months, which are expected to 
show more or less lean results. The improvement in Gov- 
ernment securities is taken as foreshadowing an attempt to 
issue a loan on the Australian market. 
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“Letters to the Cottor. 


CANADA'S TEXTILE TARIFF. 
TO THE EDITOR OF THE ECONOMIST. 


Si,—My attention was recently drawn to a paragraph 
entitled ‘‘ Canada’s Textile Tariff ’’ in your igsue of July 2nd, 
in which a Canadian correspondent, after citing particulars of 
the duty paid by him on a consignment of English cloth, goes 
on to speak of the attitude of Canadian industrialists—‘ an 
attitude which has recently led to the refusal by the Federal 
Government of a grant to a co-operative fruit-growing settle- 
ment in British Columbia because it was proposed to install a 
British cold-storage plant.”’ 

Knowing Canada as I do, and feeling sure that no such 
animus against British goods, as suggested by your corre- 
spondent, existed in the Dominion, I immediately cabled to 
Ottawa for a full story of the facts. I have now received from 
the Hon. H. H. Stevens, Federal Minister of Trade and Com- 
merce, the following reply, and having regard to the wide- 
spread quotation and comment which your paragraph has 
received I shall be glad if you will extend to me the courtesy 
of your columns, even though the length of the explanation 
may trespass somewhat unduly on your space. 

The Minister writes as follows :— 

“Cold Storage Warehouses receiving financial assistance 
from the Government under the provisions of the Cold Storage 
Act, 1907, are required to use as far as possible equipment of 
Canadian origin. This is Clause 12, which is signed by the 
Minister of Agriculture and by individuals or firms receiving 
assistance under the Act :— 

‘That all supplies, materials, machinery, fittings, etc., 
used in the construction and equipment of the said ware- 
house shall as far as possible be of Canadian origin and 
manufacture, and in case the contractor of the second part 
considers that any such supplies, materials, machinery, 
fittings, etc., of Canadian origin and manufacture cannot 
be procured, no purchase or purchases of such supplies, 
materials, machinery, fittings, etc., of other than Canadian 
origin shall be made without the consent of the Minister. 
‘‘ Contracts for the payment of subsidies under the Cold 

Storage Act, which contracts contained the above Clause, have 
been signed with the Oliver Co-operative Growers Exchange 
of Oliver, B.C., and with the Berwick Fruit Company, Ltd., 
of Berwick, N.S. After the contracts were signed, these two 
companies asked that they be permitted to install equipment 
purchased in the United Kingdom, and it was alleged that the 
reason for wishing to install the equipment produced in the 
United Kingdom was that that equipment was cheaper than 
the equipment produced in Canada. 

‘“The representative of the firm in the United Kingdom 
whose equipment these two Canadian firms expressed them- 
selves as desiring to install called at the office of the Dairy 
and Cold Storage Branch and was asked to give confidential 
information as to prices of the equipment which would be 
supplied by his firm. This was desired so that a comparison 
could be made with the prices quoted by Canadian firms. The 
representative of the firm in the United Kingdom declined to 
give such information, but stated that he would take the 
matter under consideration and possibly in the course of a 
few days would supply it by letter. The information has never 
been received. 

“In a further effort to secure information as to compara- 
tive prices, the two firms desiring to install this equipment 
from the United Kingdom and whose names are given above 
were written and asked to give the specifications on which 
each of the tendering firms quoted and the amount of the 
tender of each firm. One of the companies mentioned above 
failed to reply to the letter and the other firm replied stating 
that they did not consider the giving out of this information, 
even to the Department which was paying 30 per cent. of the 
cost of the warehouse and equipment, would be ethical. 

‘* Had the information on which a comparison of costs could 
be made been forthcoming and had the information indicated 
that the Canadian equipment was higher in price than it 
should have been, there is no doubt that the Minister would 
have given consent to purchase other than Canadian-produced 
equipment. 

** Yours very truly, 
(Signed) H. H. Stevens.”’ 

As you will see from the foregoing, the Government had no 
other option than to follow the provisions of the Act under 
which the subsidy was made.—Yours, etc., 

F. P. Burpen, 
Agent-General for British Columbia. 

British Columbia House, 

1 and 3, Regent Street, S.W. 1. 





LONDON TRANSPORT ‘ A" STOCK. 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—I do not think the terms of conversion into London 
Transport 4} per cent. “‘ A’ stock of the debenture stocks of 
the Metropolitan and Metropolitan District Railway com- 
panies and the 3 per cent. rent charge of the latter company 
are generally known to or understood by the holders of these 
stocks, or the same protests would have been made against 
them, for to my mind they partake of confiscation. 

The injustice seems to me so great that the Bill should not 
be allowed to pass unless these terms are altered. 

I will offer two instances: £100 of 34 per cent. debenture 
stock of the Metropolitan Railway will become £77 15s. 7d. 
London Transport 4} per cent. ‘‘ A ’’ stock and £100 of Metro- 
politan District 3 per cent. rent charge will get £66 13s. 4d. 
of the same security; the dividend, of course, will be the same, 
but under the Bill the 4} per cent. ‘‘ A ’’ stock is redeemable 
at par in 1985, which means that every £100 Metropolitan de- 
benture will be paid £77 15s. 7d. and every 100 of the 3 per 
cent. rent charge of the Metropolitan District Company will get 
£66 13s. 4d. This is, to my mind, a most inequitable proposal, 
and I do not think it is yet realised by these stockholders what 
lies before them or their heirs. If left alone they might both 
return to the prices at which they were issued or at which they 
stood some thirty years ago, when I bought both for my 
marriage settlement. 

With the conversion of the 5 per cent. War Loan we are 
facing a new standard of values, and I think the holders of 
Metropolitan and Metropolitan District debenture stocks and 
rent charge stock should be allowed to benefit by it instead of 
suffering confiscation.—I am, yours faithfully, 

Lady Place, Sutton Cras. Rospertson, 

Courtenay, Berks. 
August 15th. 

[We comment on this letter in an ‘‘ Investment Note ”’ on 

page 363—Ep., Econ.) 





TARIFFS IN CENTRAL EUROPE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In a letter published in your issue of August 13th your 
Vienna correspondent writes that ‘‘ the Austrian economy can- 
not be saved with theories which have no practical applic- 
ability.”’ This sentence exposes with the greatest clearness the 
prevalent mentality in the Danubian countries towards 
economic questions. It was in the belief that for some reason 
or other [never clearly stated] economic laws and economic 
theories are not applicable in their special circumstances that 
the Danubian countries committed the greatest blunders in 
the field of economic policy. 

[f Danubian economic history of recent years has taught us 
anything, it is not that—as your correspondent seems to imply 
—economics ceased to be applicable on the Danube; but, on the 
contrary, that no success can be expected from measures which 
are theoretically unsound. If the adversity of the Austrian 
foreign trade balance has actually become greater while the 
volume of trade rapidly declined, surely this is a point in 
favour and not a point against a liberal and rational economic 
policy. It merely proves that in the absence of any measures 
acting upon prices the balance of trade cannot be adjusted 
with measures destined to restrict imports, as each restriction 
of imports leads to a still more formidable decline of exports. 
Nobody questions the necessity of adjusting the balance of 
trade in a country which, like Austria, has large foreign pay- 
ments to make and no new loans to receive. But so long as 
the Danubian countries continue their ‘ have-the-cake-and- 
eat-it’’ policy in matters of currency and credit, so long as 
they are loth to take the necessary steps, either by deflation 
or by currency depreciation, to adjust their prices to the 
point of equilibrium with world prices, their foreign trade, 
save, perhaps, on the point zero, will never balance; on account 
of artificial measures to adjust it, it will merely deteriorate. 

The Austro-Hungarian Customs incident was regrettable, 
mainly because it has introduced a most dangerous principle 
in commercial treaty negotiations, which latter, if it finds 
general application, is apt to increase manifold the already 
existing evils of Protection. If countries will stir, from now 
onwards, to adjust their balance of trade with each of the 
foreign trading countries separately, the scope of international 
trade will again be tremendously restricted. If the claims of 
the Austrian Government—as your correspondent notes—have 
not aroused so much opposition in Hungary as could have been 
expected, this was not because these claims could be regarded 
in any sense as rational or just, but simply because Hungary 
is just as much inflicted with the prevalent. Protectionalist 
mentality as Austria, and it seemed quite natural that an 
unfavourable trade balance with Hungary should be resented. 
—Yours faithfully, 

Budapest V., Géza ucca 7, 

Hungary. 


Nicno.as Ka.por. 
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Che Stock Gxchange. 


A RUBBER REVIVAL? 


A RISE in the London spot price of rubber from 13d. to 
2id. per pound, in the last six weeks, has produced a 


stirring in the dry bones of the share market. The re- 
covery has not gone very far, buyers both of the com- 
modity and the shares being oppressed by the fear that 
a moderate improvement will bring out substantial selling. 
An optimistic market minority, on the other hand, de- 
clares that rubber, like wheat, cotton and metals, has 
touched bottom and is due for a major revival. Where 
does the balance of probability lie? 

The main landmarks in the situation have a melancholy 
clarity. Between 1929 and 1931, the world’s absorption 
of crude rubber declined from 807,000 tons to 671,000 tons, 
while production (measured by net exports from the East 
and Brazil) fell only trom 861,000 tons to 797,000 tons. 
World stocks between the end of 1927 and of 1931 rose 
from 317,000 tons to over 645,000 tons. The London price 
of ribbed smoke sheet averaged 10}d. per pound in 1929, 
and has been as low as 144d. this year. The Investors’ 
Chronicle index of rubber share prices (December 31, 
1923 = 100) touched 250 in the 1925-26 boom, stood at 
the unbelievable level of 19 two months ago, and has now 
recovered to over 30. Rubber, under stress of world 
depression, has revealed a curious tendency. While the 
trend of production and consumption has suggested a 
temporary loss of equilibrium, capable of correction 
whenever demand resumes its pre-slump dimensions, the 
behaviour of prices and share values has argued a wide- 
spread belief that rubber has fallen like Lucifer, never 
to rise again. Such a “‘ psychology ”’ is characteristic of 
an advanced stage of depression in all industries. The 
thesis, however, that rubber is facing a new set of condi- 
tions, peculiar to itself, and insufficiently appreciated 
three or four years ago, has sufficient substance to warrant 
closer inquiry. 

On the demand side, recent economic troubles have 
accentuated a long-term tendency for the United States 
to yield to the rest of the world some of the ‘* long start ”’ 
she obtained in rubber consumption before and during the 
war. Between 1920 and 1929, the world’s annual absorp- 
tion of crude rubber is estimated to have risen, on balance, 
by 496,000 tons, but whereas America took 69 per cent. 
of the rubber consumed in 1920, her share in 1929 had 


fallen to 58 per cent. In the subsequent slump American 
consumption showed its customary elasticity, falling from 
470,000 tons to 349,000 tons—i.e., by 121,000 tons—be- 
tween 1929 and 1931. The consumption of the rest of the 
world, however, was remarkably stable, declining only 
from 337,000 tons to 322,000 tons—i.e., by 15,000 tons. 
Thus, America’s proportion of total absorption, last year, 
was only 52 per cent. 

The following table, based on data compiled by the 
Department of Commercial Research of the Rubber 
Growers’ Association, throws an interesting light on the 











recent development of demand, inside and outside 
America :— 
Absorption of Crude No. of Motor Vehicles 
Rubber. in Use. Proportion of 
— (000 tons.) (Thousands.) Total Rubber 
Country Used in 
Tyres, 1931. 
1926. | 1929. | 1931. | 1926. | 1929. | 1931. 
% 
United States ......... 365 470 349 | 22,137 | 26,501 | 25,986 82 
United Kingdom...... 40 72 77 1,083 | 1,460 | 1,581 71 
Canada 20 35 25 837 | 1,168 | 1,188 68 
France . 36 62 55 891 | 1,296 | 1,695 76 
a 23 49 39 309 659 688 64 
ION ainecctenoness 2 9 ll 92 143 151 64 
BS | eccctiicivensawanases 10 16 10 138 241 285 84 
SDs sinstidatenouianen 18 34 43 46 84 104 12 
PY Sieninccmsscrine 7 13 31 13 31 64 12 


In the United Kingdom, Canada, France, Germany, 
Japan and Russia, a very rapid increase in rubber con- 
sumption has been associated with the growth of motor 
transport, but the proportion of the total rubber used in 
the tyre industry, nevertheless, is demonstrably lower in 
these countries than in the United States of America. 
The figures suggest, indeed, that the industry may be on 
the threshold of a far-reaching change—that the Old 
World may be coming in to redress the balance of the 
New. One country, and one product, may never again 
monopolise rubber consumption as they did ten years ago, 
when the United States absorbed nearly three-fourths of 
the world’s rubber and used five-sixths of her takings for 
motor tyres. 

Holders of cautious views admit that the world may 
have scarcely begun to realise the possibilities of a pro- 


(I. = Last-but-one report; II. = Last report.) 














Earned per Ordinary | |. ve 
Name of Company Ordinary Share. Dividend. ‘qe'000)t 
and 
Balance Sheet 
Date. 
I. II. I. Il. I. II. 
% % %o % 
All. Sumatra (Deec.31)|Dr.1:63|Dr. 2-60\ Nil Nil 306 273 
Anglo Dutch (Dec. 31) 1-23|/Dr. 6-05) Nil Nil 191 240 
Anglo Java* (Mar.31)|_ 5-27; _ 0-74) Nil | Nil | Dr. 26 | Dr. 15 
DunlopPlant.(Oct.31)| Dr.0-73|Dr.67-66) Nil Nil 74 9 
E. Asiatic (Mar. 31) |Dr.0-45|Dr. 0-77) Nil Nil 92 99 | 
Grand Cent. (Dec. 31)|Dr.2-34 Dr. 2-66) Nil Nil 179 189 
Gula Kalumpong ... 3:39|Dr. 0-65) Nil Nil 47 49 
(Dec. 31). 
Jugra Land (Nov. 30); 0-06)Dr. 1-33) Nil | Nil | Dr. 8 6 
Langkon (North |Dr.4-91|Dr. 3-96) Nil Nil ae ee 
Borneo) (Mar. 31). 
Linggi Plantations... |Dr.2-69|Dr. 4-26) Nil Nil 170 116 
(Dec. 31). | 
Merlimau Pegoh** (|Dr.2-69\Dr. 1-66) Nil Nil 83 57 
(Mar. 31). | 
Rubber Plantations | 1-72 0-08) Nil Nil 131 86 
Trust (Dec. 31). | | 
Tanjong Malim (a) . 5-09 2°03) 5S | Nil 122 93 
(June 30). 
United Serdang...... 2:72'Dr. 2-63) 4 | Nil 190 127 
(Aug. 31). 




















Total Produc- ae e 
Production. tion Lo. Ordinary Shares. 
(Thou. Ibs.). per pacing 
per lb. 
planted of 
acre r: 
Rubber |} De- : Yield 
I. II. 7 produced |nomi- —_ re % on 
p Il.t | ation. F * learnings 
(a) | 
4,097 | 3,946 185 |Dr. 2-22) £1 2/74 | 6/- Nil 
| 13,212 | 15,894 493 |Dr. 2-16) £1 4/9 8/- Nil 
| 10,569 |10,988§| 352 0-19) 2/- ldd.| 4d. 4-44 
| 22,664 | 23,311 274 |Dr. 0-72) £1 ~ ss Nil 
3,394 | 3,343 301 |Dr. 0-44) 2/- 5d. 1/- Nil 
6,406 | 4,446 276 |Dr. 1-:77| £1 3/14 | 6/- Nil 
2,350 | 2,596 | 282 |Dr. 0-39; £1 | 5/- | loj-| Nil 
| 3,859 | 4,181 | 417 |Dr. 1-09} £1 | 3/1¢ | 5/- | Nil 
344 | 293 179 |Dr. 3-55) 2/- 4d. 14d. Nil 
3,533 | 3,752 | 287 |Dr. 0-28] £1 | 3/- | 7/6 | Nil 
| 
| 3,902 | 3,311} 277 |Dr. 0-73) 2/- | la. | 9a. | Nil 
£1 6/6 | 12/3 | 0-13 
| 2,509 } 2,860 381 0-86 | £1 5/3} 12/- 35°38 
| 6,821 | 5,979 198 |Dr. 1°50) 2/- 6d. 1/3 Nil 





| 





* Years ended Mar. 31, 1930, and 1931, respectively. 
subsidiary crops being included. 


** 15 months in 1930-31.. 


+ Quick assets less current liabilities. 
§ 11 months’ tapping. 


¢~ Approximate figures, receipts from minor 
(a) Years ended June 30, 1950, and 1931, respectively. 
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duct for which Nature seems to have designed innumer- 
able uses, but maintain that the industry itself has been 
equally slow in appreciating her extreme bounty in its 
provision. Supply, they declare, may well have achieved, 
at the moment, a painful balance with reduced demand. 
World stocks declined, on balance, by 12,000 in the first 
six months of 1932. The estate section of the industry, 
however, has shown greater readiness to lower its costs 


than its output. Last year’s slight decrease in shipments | 


came entirely from the ‘‘ native ’’ side. In the first 
five months of this year, as compared with the corre- 
sponding period of 1931, some 16,000 tons of a world 
reduction of 33,000 tons originated in the Dutch East 
Indies, and only 6,000 tons in Malaya. Of the D.E.I. 
** cut,’’ “* native ’’ shipments accounted for 15,000 tons 
and estate shipments for only 1,000 tons. In Malaya, 
exports from small holdings of under 100 acres (mainly 
Asiatic-owned) showed a contraction of 11,000 tons, while 
shipments from the larger estates actually increased by 
5,000 tons. If comparison is made with 1930, however, 
it will be found that while Malayan shipments have been 
relatively steady, those of the Dutch East Indies have 
appreciably increased. 

These figures may be discounted by the consideration 
that only at the end of last March was the industry com- 
pelled squarely to face the implications of the final refusal 
of the Dutch and British Governments to intervene in its 
affairs. In May the mature area “‘ out of tapping ”’ in 
Malaya rose sharply from 284,000 acres to 316,000 acres, 
and extensive curtailment plans have since been an- 
nounced from the Dutch East Indies. But however the 
industry may damp down its current capacity, its 
‘reserve "’ of future production is far too considerable 
to be neglected on a long view. At the end of 1930, 
according to figures compiled by the Rubber Growers’ 
Association, there were in the East, on an average, 544 
acres of immature rubber to every 100 mature. 

Further in the background looms the problem of the 
permanent place of ‘* capitalism ’’ in rubber-growing 
generally. A number of important producers are to-day 
seriously considering the implications of a proposition set 
out in these columns a year ago—that the estate side of 
the industry (which in a few years’ time will own not 
much more than half the total mature acreage) should 
aim at a maximum number of trees to the acre, minimum 
upkeep costs, and the lowest possible selling price. 

We show, in a table on the preceding page, a number 
of figures relating to the financial position of a very mixed 
assortment of the larger companies. The rise in 
share values, from this year’s nadir, has been based 
on a relatively small number of dealings, inspired by a 
rise in price which may well be maintained, seeing that 
only in America are manufacturers carrying more than 
a bare minimum of rubber stocks. The improvement in 
quotations has not come out of due time, since eleven of 
the fourteen companies, in their last financial year, pro- 
duced their rubber at a loss, and many concerns are not 
well provided with working capital. An early resumption 
of dividends, in any case, is unlikely, since “* costs ’’ at 
present are frequently on a non-economic basis, and may 
rise appreciably as conditions return nearer to normal. 

Buyers of rubber shares for a revival are, in effect, 
bulls of American trade recovery. On a longer view, they 
are subscribers to the thesis that more ‘“* balanced ”’ 
world consumption, and new uses for rubber, will even- 
tually overcome the obstinate fecundity of the rubber tree. 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. 
August 23. | 


ACCOUNT. 
August 25 


THouGu the volume of business remained large for a holi- 
day month, the tone in all markets was quieter. The 
American movement lost its first impetus, the rise in 
commodity prices was checked, and conditions generally 
favoured an orderly and not unhealthy recession, without 
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any serious loss of basic confidence. The splendid War 
Loan Conversion figures, announced on Monday evening, 
paradoxically produced the impression that the Treasury 
had tapped the sources of gilt-edged improvement so effec- 
tively as to leave little scope for further immediate im- 
provement, Assented stock was not maintained at par. 
No serious decline was looked for, however, since it was 
generally assumed that large institutions desirous of re- 
ducing the proportion of long-term to total stocks in their 
portfolios would liquidate gradually, to avoid the spoiling 
of their own market. 

Strong reports that the new issue embargo would be 
maintained for some time in the interests of Dominion 
Conversion operations had no appreciable supporting effect 
on gilt-edged stocks, but encouraged a firm tendency in 
Commonwealth issues. A substantial decline in India 
Loans was not regarded as directly connected with the 
publication of the Government's findings on the Com- 
munal question. 

The Foreign Bond market was irregular and inactive. 
Uneasiness over the Brazilian situation was somewhat 
accentuated by the announcement that the publication of 
San Paulo Coffee bulletins had been suspended. Japanese 
stocks showed further weakening, though Chinese re- 
mained steady. Uncertainty over Nazi policy induced a 
heavy tendency in Germans, but the market, prematurely, 
put Austrian Bonds better on the passing of the Loan 
Agreement by the Lower House by a single vote majority. 

The report of the Salter Conterence (discussed in a 
leading article on page 340) had scarcely a perceptible 
effect on home railway stocks. The market shared the Con- 
ference’s view that no large retransfer of traffic from road 
to rail would follow its adoption. The Report’s publica- 
tion coincided, further, with a batch of traffic returns show- 
ing no trace of an improving tendency. A few buying 
orders for Argentine railways early in the week found the 
market rather bare of stock, but prices reacted on the 
issue of unfavourable traffic returns. 

The industrial share market had a confident tone which 
was not adequately reflected in the course of prices. 
Dealings, though fairly active, were two-way. There was 
an increasing disposition to take profits in Trans-Atlantic 
issues. Textile shares were not responsive to increasing 
anxiety over the labour outlook in Lancashire, one or two 
leaders, like J. and P. Coats, even improving on balance. 
Electrical shares remained fair on moderate but steady 
investment buying. Steel shares were maintained on a 
limited provincial business. The shares of heavy motor 
vehicle manufacturers, however, were sharply written 
down in view of the stiff increases in taxation proposed by 
the Road-Rail Conference. In spite of pessimistic chair- 
men’s speeches at the Watney, Combe and Mitchells and 
Butlers meetings, brewery shares found some support on 
the argument that the industry’s spokesmen were not 
unaware of the possible effect of their pronouncements on 
Inland Revenue policy. Tobacco shares were steady after 
initial selling. A fair inquiry was received for newspaper 
shares. Bank shares were irregular, but Insurance shares 
slightly higher on a limited volume of dealings. 

Business in the rubber share market was maintained, 
generally, at the increased level of recent weeks. After 
prices had risen appreciably, however, the movement’s 
progress was checked by the easier tendency of the com- 
modity. Conditions in the tea share market showed no 
improvement, both Indian and Ceylon shares suffering 
from liquidation. Oil shares, after opening active and 
strong, were subjected to profit-taking by professional 
operators in New York, while the Continent maintained a 
neutral attitude. Mining shares remained fairly active, 
but interest was concentrated on a limited number of 
Paris gave intermittent support to Kaffirs, and 
Johannesburg was a brisk bidder for certain stocks, par- 
ticularly West Rand, on private reports that good values 
had been encountered in the Southern portion of the 
property. Rhodesian shares were more subdued, dealings 
remaining almost entirely professional. Other copper 
shares made no marked headway. Tin shares remained 
quiet, despite a few investment inquiries. The market 
showed some anxiety regarding the commodity position, 
for the reasons discussed in a note on page 365. In the 
Western Australian market a large speculative business 
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was done in Wiluna, which was believed to emanate from 
a large Australian group, acting on inside information. 


“FINANCIAL NEWS’ DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 
































| 
Ang. 11, | Aug. 12, |Aug. 13, |A ug. 15,/Aug. 16, |Aug. 17, | Aug. 18, 
1932. 1932. 1932. 1932. 1932. 1932. 1932. 
Government and 
Municipal Loans | 1,656 1,655 1,918 1,624 1,534 1,395 
Transport, Com- 
munications, and 
Public Utilities 1,096 | 1,103 1,229 | 1,004 | 1,221 1,041 
Commercial and 
Industrial® ...... 1,733 1,897 2,121 1,769 1,800 1,771 
Banks, Insurance 3 
and Financial ... 557 589 z 606 510 591 451 
Mines (including 5 
Nitrate) ......... 765 843 843 816 867 800 
ie) piasadaieascsvens 326 286 257 307 259 206 
Rubber, Tea and 
RED cncoauionens 134 146 147 136 141 145 
rr 6,267 6,519 7,121 6,166 6,413 5,809 





* Including iron and steel and breweries. 


“* FINANCIAL NEWS" DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 

















(1928 = 100.) 
7 ae Aug. 11, |Aug. 12, = 13, |Aug. 15, |Aug. 16, |Aug. 17, | Aug. 18, 
(Mar. 3.) | (June 1). 1932. 1932. | 1932. 1932. 1932. 1932. 1932. 
63-7 | 51-3 | 62-0 | 62-3 | * 62-2 | 62-3 | 62-1 | 61-8 





* Stock Exchange closed. 





FOREIGN STOCK EXCHANGES. 


NEW YORK. 


The upward movement suffered a sharp reaction at the 
end of last week, when the gains of the previous few days 
were cancelled, except in the bond market, where prices 
remained fairly steady, though the volume of trading 
declined. Much of the lost ground was recovered in the 
early hours of Monday. Dealings, however, failed to 
reach last week’s proportions, and bouts of profit-taking 
became more frequent. The market showed little 
tangible evidence of over-buying, but the spontaneity of 
the earlier movement was lacking, and it was generally 
believed that a period of rest would do no harm. The 
commodity price rise was checked. Conflicting rumours 
were current regarding the course of negotiations for a 
Commodities Finance Corporation. The balance of 
credence inclined to the report that, after a division of 
opinion between participating banks, the project would 
probably be completed, but no aggressive action would be 
taken unless prices showed a definitely declining trend. 
Though steel operations were increased last week by 4 per 
cent. to 144 per cent. of capacity, a substantial revival 
in the industry was held to be unlikely before various 
relief projects were well under way, at the beginning of 
October. Apart from some improvement in activity in 
the textile and shoe trades, basic industries continued to 
show ‘‘ recovery-resistance.”’ A meeting of railroad 
executives was called at Chicago on Thursday to consider 
the advisability of efforts for a further wage cut on the 
expiry, next February, of the present agreement. 


Aug. Aug. Aug. Aug. Aug. Aug 
4, 11, 18, 4, 11, 18, 
1932. 1932. 1932. 1932. 1932. 1932. 
U.S. 39% T. Rds.... 102%, 102% 102% | Natl. Biscuit ......... 334 39 38 
Lb. Ln. 34% °32-47 1014 100% 100% | Phelps Dodge ...... 7 1k 
Do. 4}% °32-47 1019 1018 DE © SID ccananscecesens 173 20 21 
Do. 43% '33-38 1029) 102} 103 Sears-Roebuck......... 174 223 4=— 22 
Studebaker ........... 5} 6k 6+ 
Atchison ............ 348 484 493 | Un. Fruit ............. 3 244 24 
Ches. & Ohio ...... 15% 213 243 fe ee x 4 5 
ean 54 7k 7 | U.S. Rubber ......... 4} 5B 43 
Illinois Central ... 8% 123 14 | U.S. Steel ............ 328 0 42—ts«42 
N.Y. Central ...... 168 243 268 Westinghouse......... 278 348 = 38} 
Pennsylvania ...... 12 15% 17 Woolworth .......004+ 324 364 = 368 
Southern Pacific.... 12% = tt 
Southern Rly. ..... 54 0 
“- a : Am. Tel. & Tlg....... 97 1134 112% 
Union Pacific ...... 50 674 703 ima Hi 4 7h 
Ct ee ni . 2 2 
Amer. Smelting... 14 194 1% | titer al.” . 8 3 
Anaconda ........... 88 98 8 Ww , Uni gaa ee oa 32 
Bethlehem Steel... 148 198 19 SEER TED sence . , = 
Chrysler Motor ... 9 14 134 
Corn Produce Rf... 37 42k 444 | Associated Gas “A” lf wal si 
Eastman Kodak... 50 53 52 Pan. Amer. B(New) 10 ll 12 
Gen.Electric(New) 15 18} 184 titdietienennibee ll ll 13 
Gen. Motors ........ 12 144 144 | Shell Union ......... 5 64 
Int. Harvester ..... 20 324 29§ | Std. California ...... 26 278 8627 
Mont, Ward ........ & 1l4 11; BOs Dials erecentesce =SED 34h 338 


By courtesy of the Standard Statistics Company, Inc., 


of New York, and 13, Copthall Avenue, London, we print ! 


the following index figures of American values calculated 
on closing prices (1926 = 100):— 



























































1930. 1931. 1932. 
Be- 
Lowest. | Highest. | Lowest. | Highest. | ginning — - 
| of Year. 7 
337 Industrials ... 98-2 174-1 51-4 114-7 52-2 52-1 50-4 
Se TROD sc cvcnvcases 89-1 145-6 31-7 105-7 32-2 27-5 27-8 
34 Utilities......... 153-2 267-4 90-6 187-6 91-8 84-2 83-5 
Total, 404 stocks... | 105-5 184-2 54-7 124-6 55°5 53°5 52-3 
Average yield of 
50 Industrial 
Common Stocks | 4-15% | 5-95% | 9°37% | 5°11% | 9-29% | 5-64% | 5-81% 
DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 = 100). 
oe —— Aug. 10,} Aug. 11,) Aug. 12,] Aug. 13,) Aug. 15,} Aug. 16,) Aug. 17, 
(Mar. 8) (June 27)| 1932. 1932. 1932. 1932. 1932. 1932. 1932. 
68-9 | 35-2 | 60-7 60-4 | 55°4 54-7 | 58-6 | 60-3 | 58-8 











TOTAL DEALINGS IN NEW YORK. 























Aug. 12, | Aug. 13,} Aug. 15, | Aug. 16, | Aug.17, | Aug. 18, 
1932. 1932. 1932. 1932. 1932. 1932. 
* 

Stock Exchange— 
Shares (Thous.) 3,700 1,800 1,900 3,600 2,900 1,800 

Bonds (Value 
Thous, $) ... | 15,797 7,473 9,521 14,619 10,672 10,847 

Curb— 

Shares (Thous.) 490 240 230 450 420 260 





* 2-hour session. 


PARIS. 

The Paris Bourse was scantily attended on Tuesday, 
following the most popular holiday of the year. Price 
changes were fractional. An excellent impression was 
caused by the success of the British Conversion scheme. 


(Continued on page 362.) 


BRETTENHAM HOUSE 


Lancaster Place - Wellington Street - Strand, W.C.2 
(opposite Somerset House) 


MODERN OFFICES 
TO LET 


in Floors of 12,700 square feet or suites as required. 





A Building which incorporates all the latest im- 

provements for business facilities, and which is 

in a position unique for accessibility from all 
parts of London. 


MODERATE INCLUSIVE 
RENTALS 


SHOWROOMS OR SHOPS ON 
GROUND FLOOR 


Full particulars on application to: 
LAW LAND COMPANY LIMITED 


30 Norfolk Street, Strand, W.C. 2 
Telephone: Temple Bar 8833 


ore: 


LETTING OFFICE, Wellington Street, W.C.2 
Telephone : Temple Bar 8627. 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Nore.—Shares with a New York quotation, or with definite American interest, are distinguished by italics, 


Ide on the etocks and shares quoted below allowance fe made for interest accrued since the last payment. 
judes any profit or loss on 





Price Price 
| Aug. 


Name of Security. 























Prices 
Year 1932 
(Jan. 1 to 
Aug. 16) 
inclusive. 
Bigh- Low- 
est. est. est. 
73% 4 
lll | 81 
1004) 173 
i | 
| 
109 | 83% 
101i, 97 
102 98 
1074 | 8 
103%| 95 
868 60 
594 | 36 
Tle | 42 
834 | 4 
104467 
1144 | 97 
116s 10. 
1074 87 
1053 | +7 
103 82 
108% | 100: 
107 91 | 
lll 944 | 
112 | 93%) 
102 58 
111i | 84 
102 70 
lll | 9 
1034 | 88 
17 574 
100% 76 
60¢ | 254 
41 28 
112 | %4 
38 | 15 
69 | 508 
46 | 28 
30 9 
43st oo 
oh 
6 
834 | 67 
6 | 38 
95% | 794 
59 | 40 
674 | 57 
234 
29th 25% 
90 | 52 
75 | 42 
66 | 22 
8l¢ 28 
70 | 30 
1003 | 644 
93% | 56 
103 a 
| 93% 784 
55 28 
78 52 
103 79% 
80 70 
67 | 49 
8 44 
50 | 36 
62 25 
114 98 
115 99 
1129 
70 443 
1064 | 90 
106 


| 3 

86 

87% | eof 
97 


| 110 | 98% 


934 | 68 
482, 22 
6 a 
14 5 
65 25 
8 
208 9 
382 13 
67 | 31% 
60 | 47 
1lé 5 
40 134 
67 344 
20/- | 15/- 
164 | 44 
26 7 
41 14 
31 13 
42 14 
17 & 
29 9 
76 64 
5 
ll 2 
8 1 
22 15 
40 llt 
62 | 274 
40¢ | 17% 
sf | 8 
$1 
16 7 
294 | 20 
35/- | 15/ 


| Con 


| War Loan 5% 1929-4 


| 8. Paulo 


British Funds. 
| Console 24% sseerecsesees 


Console 4% rcocccesseseee | 


. Loan 3% o 
Do. 44% 1940-44 ... | 


Do. 5% 1944-64 ..... | 
| Punding 4% 1960-90... 


Treasury 44% 1932-34 


| Treasury 5% 1933-35... 


Victory Bonds 4%...... 


Local Loans 3%.....000+ | 


SDE, qrvceesnccqseee | 


rain 
Do. 34% ..-e0000e =a 
Do. 44% 1958-68 ... 


| Palestine 5% 42-67..... 


Sudan 54% Bonds ..... 
Ulster 44% 45-75 ...... 
Dom. & 


Colonial Govts. 
| Australia 5% 1945-75.. | 


Oanada 4% 1940-60.... 


| Ceylon 6% 1936-51..... 


Gold Coast 44% 1956... 


Kenya 5% 1948-58 ... | 
| Nigeria 5% 1950-60 ... 
| N.S. Wales 5% 35-55... |. 
| N. Zealand 5% 1946... | 
| Queensland 5% 40-60 
| 8. Africa 5% 1945-75... |, 
| Strte. Bett. 44% 35-45 | 
ts. 


Foreign Governmen' 
Argentine 4% Recissa. 
Austrian 6% 1923-43 
Do. 7% Int.red.by 1957 
B. Aires (Prov.) 34%... 


| Belgian 79 by 1956 


Bulgaria 74% Loan..... 
Brazil 5% Fund, 1914 

Do. Ste (1927) ... 
Chili 6% (1929) ......... 
China 5% (1912)... 

Do. 5% (1915).... 
Ozechoslovakia 8% 







Danzig 64% ° 
Egypt Unified 4%....... 
Estonia 7% 1927 ..... 
Finland 6% 1923 ...... 
French 4% (British)... | 


Japanese 54% 1935-65 

Do. 6% (1924)... 
Mexican 5% (1899) ... 
Norwegian 4% 1911... 
Peru 74% 1922 ......... 
ORES OW iptrscsesesccecese 
Siamese 6% 1934-64... 
Swedish 33% 1908...... 
ee 74% ... 
Turkish 4% Unt oon 
Uruguay 5% 1919 ..... 

Stocks. 


Berlin 6% 1932-57...... 
B'mgham 5% 1946-56 
Bristol 5% 1948-58..... 
Central Electricity Bd. 
5% Stk. 1950-70 
Dams TH  cccocscoccces 
E. London 5% 1960-70 
Johannbg 5$% 1937-52 
EeMDAD, Bip _cxvcccccercccte 
Met. Wat. Bd. B 3%... 
Pt. of Lndn. 5% 1950-70 
Seine 7% 1935-52...... 
Sydney 53% 1954....... 
Rail 


British “yo 
G. Western Ord. Stk.... 
L. & N.E'et’n Def. Stk. 
Do. 5% Pref. Ord. .. 
Do. 5% Pref. 1955... 
Do. 4% 2nd Pref. Stk. 
L.M.S. Ord. Stk. ........ 
4% Pref. Stk. 1923... 
Metropolitan Cons. ..... 
Met. Dist. Ord. Stk. ... 
Southern Def. Stk. ..... 
Do. 5% Pref. Ord. Stk. 
Do. 5% Pref. Stk...... 


Underground Ord, £1.... 


Dom. & Foreign Rys. 
Antofagasta Ord. Stk. 
B.A. & Pacitic Ord. Stk. 
B.A. Gr. Sthn. Ord. Stk. 
B.A. Western Ord. Stk. 
C. Argentine Ord. Stk, 
C. Uruguay Monte V. 
Can, Pacific Com. ($25) 
Can, Nat. 1927 Guat. 4% 
Cordoba Ord, Stk. ..... 

Do. 7% 1st Pref. Stk. 
Do. 5% 2nd Pref. Stk. 
Costa Rica Ord. Stk. .. 
Entre Rios Ord, Stk.... 
6% Cum. Pref. Stk. 
Do. 4% 2nd Pref.Stk. 
G.W. of Brazil £10 ..... 
In. Ry. ©. Am. No par 
Leopoildina Ord. Stk.... 
Do. 5$% Oum. Pr. Stk. 
Nitrate Riys. (£10) ..... 


| 106 


16 


| 1932. | 1932. 
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Prices 
| Year 1932 
(Jan. 1 to 
Aug. 16) 
incluaive. 
High- Low- 
est. eat. 
8 6 
70/-  70/- 
117 92 
25/- | 10/6 
44 1 
6/6 2/3 
9/3 8/- 
37/6 6% dis 
15/- | 2/- 
50/- 34/3 
317 235 
65/74 47/6 
26/3 21/6 
9¢ mh 
53 34 
24 20 
5t 3 
14 9% 
14/- 10/3 
65/32 45/- 
47/6 36/62 
- = 
us | 3 
58/3 41/9 
6# 44 
80/6 | 62/74 
29 218 
i oe 
4 9 
400 | 310 
108 | 7% 
80/3 56/74 
24 16 
12 9 
21 17 
15 ll 
28% | 20 
33 26 
17 12, 
14 9 
16 10 
258 18 
44/6 | 3/- 
6h) 42 
| 6% 
3#) 3 
3 2h 
St 9% 
16 lid 
240 | 215 
95 70 
14/- | 6/1} 
22/3 | 10/- 
172 | 147% 
125 97 
73 65 
1584 | 125 
247 ~«| «137 
341 = 257 
17/10$| 10/3 
24 170 
201 | 155 
316 | 280 
50% | 35 
423 35 
10/9 | 8/9 
1794 | 171¢ 
55 50 
674 50 
160 115 
188% | 141 
18/9 10/6 
25 16 
3/6 1/4 
24/6 13/104 
15/- 8/9 
17/6 | 12/6 
1% 5% 
9/44 | 3/6% 
21/6 | 13/- 
3 23 
a t 
a 
17/- 8/- 
11/44 9/9 
29/44 16/- 
23/44 18/-- 
24/3 17/108 
57/- 44/9 
32/- 23/6 
8/3 5/le 
47/- 31/6 
50/6 40/- 
66/6  62/- 
53/6 36/- 
w/3  21/- 
46/74 35/- 
25/- 21/- 
53/6 | 40/9 
W/6 22/6 
45/- 30/- 
4/08 1/10: 
11/9 5/7t 
7 2d 
47/6 | 36/- 


} 


Name of Security. 


Rys.—cont. 
P y Cen. D. Db. 
Salvador Ord. (£10).... 


San Paulo Ord. Stk. .. | 
Taltal Riy. Ord. £5 .... | 
Utd. Havana Ord. St... | 


Banks. } 
, Anglo-French (£1)...... 
Anglo Internatl. (£1)... | 


AngloS. fA£l0£5pd 5} dis | 
American \ B £1 Re 
Bank of N. 1 


Bank of Eng. Stk. ...... | 
Barclay B. (£1) ......... | 


Barcl. (Dom. &c.) A £1 


Bk. of Australasia (£5) | 
Bk. of Montreal ($100) | 


Bk. of N.S.W. (£20) ... 
British Overseas A £5. 


Ohtd. of India (£5) ..... | 
Comel. Bk. of Aus. 10/- | 
Digtrict A £5, £1 pd..... | 


Do. B £1 fully pald ... 


Bng.Scot.&Aust.£5,£3pd 


Hambros £10, £24 paid 
Hong. and 8. ($125) ... 
Lloyds £5, with £1 pd.. 
Martins £20, £24 pd. ... 
Midland £1, fully pd. .. 
| Nat. of Egypt £10 ...... 
| Nat. of India£25,£124pd 
| Nat. Prov. £20, £4 pd. 
| Royal Bk. of Scotland 
| St. of S. Af. £20, £5 pd. 
Weatminster £4, £1 pd. 


Insurance. 
Alliance £1, fully pd.... 
Atlas £5, £1} pd. ....... 
Com. Un. £24, fully pd. 
Gen. Accident £5, £1} pd 
| Lon. & Lanc. £5, £2 pd 
| N.Brit.& Mer £5, £1} pd 

Northern £10, £1 pd.... 
| Pearl (£1), fully paid .. 

Phoenix £1, fully pd. .. 
| Prudential £1 A ......... 
| Do, £1, with 4s. paid... 
| Royal Exchange (£)) .. 
| Royal £1, 10s. paid .... 
Sea Insur., £1 fully pd. 
Sun Insur., £lwith5/-pd 
Sun Life Assur.,£1 fy pd 


Yorkshire £1, fully pd. | 


Investment Trasts. 


i Anglo-American Deb. . | 
| Anglo-Oeltic Ord......... 


| Atlas Electric, &c., £1. 
Brit. Assete Trust 5/- 
Debenture Oorp. Stk.... 
For. Amer., &c., Def.... 


| Grange Trust ............ 
| Guardian Investment . | 


| Indus. & Gen. Ord. .... 
| Invest. Trust Ord. ...... 
| Lake View Invest. 10/- 
| Mercantile Investment.. 
| Merchante Trust Ord.... 
| Metropolitan Trust...... 
| Nineteen Twenty-eight 

Nineteen Twenty-nine 


| Scottish Investment 5/-) 


Scottish Moi » &e. 
Stockholders Inveat. ... 
Trustees Corp. Ord...... 
United States Deb. .... 

Financial Trusts, &o. 
Argentine Land, &c.,£1 
Australian Estates, &c. 


4 Brit. Nth. Borneo £1... 


Brit. 8. Africa 15/- ty pd 
Charterhouse Inv. £1 .. 
C. of London R.Pty. £1 
Dalgety £20, £5 pd...... 
Forestal Land £1 ...... 
Hudson's Bay Co. £1 .. 
Do. 5% Oum. Pref. £5 
Java lovest., &c., £1... 
Peruvian f Ord. Stk. ... 
Oorp. Pref. 5tk.... 
Primuiva Holdgs. £1... 
Staveley Truat £1 ...... 
Sudan Plantations £1 . 
ies, &c. 
Alisoppe Ord. £1 ........ 


Benskins Watford £1 .. 
City of Lond. Def. 5/-.. 
Courage Ord. £1 ........ 


Meux’s Ord. £1 ......... 
Mitchel! & Butlers £) . 
Obleson’s Cape £1 . 
8. African lwa. £1...... 
Taylor Walker Ord. 61 
W'tny Combe Dut. £1... 

Coal, lron and Steel. 
Amal. Authracite £1... 
Do. 7% Oum. Pref. £1 
Armstrong Whit. A 1/- 
Babcock, Wilcor £1 





+ Free of Income Tax. 


Where etocks are definitel 
emption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 
discount and the earliest date when the quotation is above par. The return on ordinary stocks and shares is calculated on the dividends paid by the company during the last year 


redeemable at a certain 
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August 20, 


Prices 
Year 
1931. 

High-  Low- 
eat. | cat. 
4/3 U4 
14 = /- 
1y/- 8/9 
19/9 | 10/- 
, i 
3/4 
ait 2/6 , 
63/14, 44/6 
73 2/3 
g/- | 2/6 
2/6 2d 
2/14 3d | 
24/3 10/14, 
8/3 3/1 
5/44, 1/109) 
23/14 12/6 
aay ee 
pi 
3 j 
10/14 3/6 
28/9 8/9 | 
10/74, _3/3 
30/- | 16/9 
22/9 | 10/9 , 
19/3 11/3 | 
3/3 | 6d || 
8/9 2/6 
31/6 | 13/9 | 
156 $55¢) 
1/3 _6/- 
23/9 14/14) 
S/- | 2J- 
1s/- 5/6 
25/7 11/3 | 
14/14, 3/6 
a0 2/6 | 
13/6 | 4/6 | 
55/6 | 34/- 
45/74, 24/74 
40/7%, 19/3 
16/6 | 13/14] 
2s/- 10/- 
28/9 | 16/6 
19/3 7/6 
51/104 17/3 | 
80/103 41/14 
25/1 15/- 
rly 47/6 | 
63/9 46/3 
23/6 17/6 
1/329 
52/- 34/9 
6a 44 | 
31/3 23/9 
25/- 18/9 
$29 89h 
62/6 54/6 
45/9 | 27/6 
30/6 28/9 | 
38/3 34/0 || 
35/6 | 28/9 
49/9  40/- 
$314 $10e | 
26/- 20/6 | 
42/6 36/9 
29/- | 25/- 
25/9 20/6 
49/3 41/- 
30/6 25/44 
34/6 28/6 
20/9 17/6 
375-290 
18/44, 15/- 
10894 
28 94 
17 5 | 
18 4 
19 
639 $12 | 
40/9 27/6 
41/3 23/7 
9/ 5/7 
36/- 16/3 
80/-  25/- 
- , 2/- 
1/3 48/9 
51/-  30/- 
23/14 17/9 | 
9/3 | §/- 
40/9 25/9 
18/14, 8/- 
16/- | 5/6 
30/6 | 19/9 
37/- 1916 
ll | Nil 
1 t 
6/ 2/- 
10/- 8 /- 
23/3 10/9 
27/6 12/- 
15/3 4/3 
13 ? 
11/log 4/44 
43/6 22/6 
59/- | 26/3 
49/6 | 19/3 
13/9 | 5/7!) 
2/9/58 
1e/3 6/3 || 
a3 LYS | 
OAR 

























+t Free of Income Tax. 


1932. | THE ECONOMIST. 
Year 1932 | Pri war 1932 
ear 193: ces Year 
(Jan. 1 to | | one Year (Jan. 1 to 
Aug. 16) Name of Security. @ | 16° | | Stel. 1931. Aug. 16) 
inclusive, 1932. 1932. Fall. inclusive. Ys 
High- | Low- | High- | Low- | High- Low- 
est. eat. _ Rs £ 8 4.) est. est. est. est. 
Coal, &c.—cons 117s, 5/1e; 8/3 5/- 
3/84 1/9 | Baldwins 4/- ..... ° 2/6 2/- | - 6a| Nil 48/6 | 20/— | 28/9. 18/9 
3/6 | 1/9 | Bengal Iron £1 2/llg 3/14] + 2d) Nil | 56/10 26/10 42/23 24/08 
12/6 | 4/9 | Beyer Peacock €1 .. 8/6 «67/6 | —1/-| Nil 12/6 5/6 12/10} 9/3 
| 20/19) | 18/14 | Bolsover Ool'ry Ord. 1.  20/- | 20/-| .. | 7.0 0O/]] 20/-| 9/6 | 15/9 6/3 
2/1 6d | Brown (John) Ord. 6/- 1/- lf- | ww. | Nil 2/9 llgd) 1/ 10$d 
1/1 444. | Cammeli Laird a .. a 1/- | 1j- | Nil 12/6 30/9 53/9 33/9 
71 | 4/6 | Consett Iron a. siabine 5/-| 5/3 | + 3d) Nil 9/3 4/T}| 8/0R 4/14 
60/- | 47/6 | Cory, W » Willfam, £ 58/9 | 58/9} .. | 5 2 0 3/24 Vlg) 2/68 1/08 
4/6 | 2/5¢ | Dorman, Long £1 ...... S- | S| ww Nil 30/- 12/6 28/9 16/3 
5/68) a Do. 8% Non. Om PtOca) | 3/3 3/3 . Nil 10/9 5/6h| 6/6 = 4/9 
1/6 | = Vale Ord. £1 ... | 9d oe | os Nil 8/- 3/6 6/44 3/- 
1/- | 5 Do. 7% Oum. Pref. £1 9d 9d | .. | Nil £26 £9% | £20 £11} 
17/3 | 9/6 | Guest Keen, &c.£1 ...  11/- 12/6 | +1/6) Nil 16/3 26/3 50/74 27/6 
5/104) 3/1} | Hadfields £1 ........... 4/44 4/44). | Nil Sor} 10/- | 30/- 21/9 
3/- | I/- | Har. & Wit. 6% Om. PL. | 1/6 1/9} —3d| Wil 35/11$, 15/6 27/2 16/3 
18/9 | 12/7§| Horden Collierieg £1... 13/1 13/9 | +744) 7:8 6 
25/103, 13/6 | | Lambert Bros.,£1 ... | 17/6 17/6 | w. | 11 6 9 20/6 16/7 21/3 18/- 
5/- 3/6 | Millom & Askam £1 . 39° 3/9 |e. Nil 33/3 | 15/- 16/9 -:15/- 
9/6 | 5/5t| Ocean Coal & Wilsons 6/3 6/3)... 6 8 0} 17/9, 7/3 | 14/- 7/3 
2/- | 9d | Pease and Partners £1 l/- l= | wo | Nil 3/9 2/3 4/le 2/44 
1/- | 3/9 | Powell Du Te ces 5/- Si— | oe | Nil |) 17/7B 12/- = 15/- 19 
24/6 | 15/74 | 8. Durham Steel £1... | 17/6 17/6 a 4 0 0} 20/- | 11/- 14/- 10/14 
7/1t| 3/9 | Do. B Ord. £1 ........ 5/- —_5/- Nil 38/6 21/3 28/9 19/3 
| 27/€ | 22/6 | Staveley Coal, &c. Si... | 27/6 27/6 | ... 4 6 9) 11/6 5/1 16/6 13/7 
17/63, 10/3 | Stewarta& Lioyds £1... | 13/1 13/1}, -. | Nil , 20/9 / 18/- 9/4 
15/- | 8/9 | Swan, Hunter £1 ...... 11g 11/3 | +184) 9 0 O || 27/6 | 18/6 | 27/- 21/9 
1/114, 1léd_ | Thomas (Richard) £1 1/- l/- on | We 65/- 52/6 70/7% 53/1¢ 
1/9 | 4/74 | 64% Om.Taxfree Pf.£1 | S/- 5/74, +7$d) ‘Nil 43/1} 23/1h 37/6 22/6 
14/83, 6/3 ornycroft, John, - 1o/- 10/—| ... | Nil 6H 5¢ ok oh 
$753, $304 | U, States Steel $100 . $60} $574! —$3 ae 14/3) 7/-| lljé 5/6 
9/24) a | i onadsennceshene 6/3 6/6 | +3d |} 5 7 6}! 37/6 29/44! 33/3 | 22/1 
19/9 eardaleSteel&o.Dt.£1 | 18/9 18/9| .. | 6 5 0| 31/3 18/9 , 29/3 19/4 
e | | 26/- | 20/3 | 25/9 18/9 
Textiles. 105/-  65/7% 86/68 68/1} 
4/103, 2/9 |B. Otn. & Wool Ds. 58. | 4/3 4/-| —3d| 4 5 24/6 9/6 11/6 3I- 
15/6 | 7/6 | Bleachers £1 ............ 12/6 11/3 | —1/3 Nil 6 py iY ee 
23/6 | 12/7 | Bradford Dyers (£1)... | 17/6 18/9 | +1/3| Nil 37/- | 25/- | 31/3 22/- 
13} 4/9 a Celanese Ord.(10/-)| 6/6 6/3 | —3d| Nil 20/6 12/- 11/6 4/3 
9/3 | 5/6 | Do. 7% lst Om. Pf.£1 | 7/- 7/- te Nil 5/74 1/6 2/1 9d 
| 1/10, 4/104) Do. ny 2ndOm.Pf.£1 | 5/6 5/6 | ws Nil 39/- 14/1g 15/2 7/6 
Peart 5/6 | Calico Printers £1 ...... 8/1g 8/1z} «.. =| = Nil 45/7% 17/1 23/6 7/74 
| 46/6 | 35/7$ | Coats, J. and P.(€1)... | 46/1 45/74} —6d | 412 6 || 23/6 17/- | 26/6 19/- 
37/98) 23/9 | Courtaulds £1........... * . | 28/1 28/9 | —7kd| 3 8 6 | 71/3 | 40/6 50/- | 36/3 
35/14) 22/- | English Swg. Otn. £1... | 35/-  35/-| ... 514 3 6/3 2/3 3/9 = @j- 
18 | 11/208, English Velvet, &c.,£1 | 15/7# 13/9 \-1/103, Nill 14/6 7/44 «10/44 «6/3 
18/6 | 10/- | Fine Cotton Spinners£1 | 11/3. 13/9 | +2/6 Nil 8/- | 4/-  S/- | 4/4 
| 24/83, 17/6 | Linen Thread (£1)...... | 21/3 21/3] ... 513 Ot) 73/9 25/6 41/9 26/3 
| 15/3 10/7 Listere (£1) ............00 SES BRR ccs Nil 15/3 6/3 8/9 2/9 
34/- | 25/-  Patons & Baldwins £1 | 34/4} 36/103! +2/6| 4 4 0 | 59/9 42/6 | 55/6 41/6 
| 48/14, 25/- | Snia Viscosa Lire 200 | 1 lye | + | (Div. 6%) | 15/6 | 11/3 17/3 12/9 
| 53/1f 42/6  Whitworth&Mitchell£1 | 52/6 52/6 a 811 6 | 1M/lg 12/3 20/-  13/- 
| 21/3 | 8/7 17/10§ 12/- 
| Electrical Manotactg. 7- | 2/6 5/3 | 2/7 
| 93/9 | 15/3 | Associated Elec. (£1)... | 18/9 18/9 4 5 0 |95/112 72/6 90/7 73/1 
€2/6 | 50/3 | British Insulated (£1) | 61/3 62/6 | +1)3 | 415 0 | 33% 8 61k $+ 
| §9/6 47/6 Callenders (£1) ......... $89 57/6 | 1/3, 5 3 6  $20¢| $9 Sl3m $54 
19/- | 16/3 | Crompton Parkinson 5/- | 18/9 189) ... 811 0 | 22/- |18/10$ 31/3 20/9 
10/7% _5/- | English Electric £) ... | 10/7$ 10/7}! ... Nil | e278 £54 £10) léd 
44/3 | 32/9 | General Electric (£1) ... | 41/3 42°6 +1/3| 315 6 | 24/3  20/- 27/44 20/6 
6a 4 Henleya(W.T.)(€1)... 53 5di| + we) 5 O O | 23/7§ 19/3 26/3 20/- 
23/9 11/3 | Johnson + Phillips£1 = 17/6 «176 | «- | 515 O | 52/-| 34/7$! 48/6 | 40/3 
24/- | 19/1¢| Siemens £1 ............... 23/1g 23/1}! «- 6 9 0 | 4l/- | 30/6 40/- 27/1) 
101/3 | 81/3 103/14 91/3 
| Electric Light, &o. | 34/3 24/14 33/- , 23/- 
$19 $9) | Brasil Trac.,nopar... ... $113)... _ 95/7%. 68/14 107/6 85/74 
71/3 | 55/9 Bournemouth & Poole 7T0/—  TO/— | ne 6 0 0 4/8}, 3/6 4/6 3/32 
| 44/3 | 28/9 | Oalcutta Electric £1... | 42/6 42/6| = | 613 0 66, 16. 4/3 Wil 
33/3, 27/3 | Ohariug Cross Elec. £1  32/-  32/- | «+ 6 4 0 8/1_ 0 2/- 4/9 | 1/9 
| 43/9 32/6 | City of London£l ... | 42/6 42/6! «.. 414 0 38/- 20/3 28/9 20/6 
| 32/- | 26/9 Clyde Valley Elec. £1... | 30/- 30/- ‘ 413 3 jo, 60 96 595 
50/- | 41/3 | County of London £1... | 47/6 47/6 |... 4 8 0 | jo9 50 893 54 
| g16%! $5  Hydro-Elec. Com. Stk, |... ER} ccc ac 
29/44, 23/44 Lancashire Electric £1 28/9 28/9 e 411 0 , 78/- | 73/1 88/1p, 74/6 
48/- | 36/- | Metro. Electric £1...... 45/-  45/- |. 4 9 0 | 24/44 10/74 13/9 5/- 
32/6 | 25/3 | Midland Counties £1... | = SYS | -- | $9 7 || 32/6) 17/6 29/6 21/3 
25/6 | 22/14! Newcastle-on-Tyne £1... | 25/- | w- | 416 0 29/3 15/- 19/- , 8/9 
49/3 | 41/3 | North Metropolitan £1 151/10 51/10}}  .~ 317 0 33/9 17/9 | 24/3 18/- 
33/- | 26/- Scottish Power £1...... | 31/3 31/3) «- | & 2 6 | 21/9 16/1g 18/7 15/- 
39/6 | 29/7} Yorkshire Electric £1... | 36/10} 36/10} 412 0 27/- 21/6 24/4% 17/9 
Gas. (9 22/3 40/6 31/3 
25/- | 18/- Gas Light & Coke £1... 23/6 23/6 «.- 415 0 Re 406COKR 
380 | 144 | Imp. Continental Stk... | 188 192 +4, 5 9 6 41/4 31/3 47/9 38/68 
22/- | 16/- | Newc.-on-Tyne£l ... | 21/6 21/7) +1led) 5 11 6117/6 48/9 61/lOp 43/6 
120 | 96 | 8. Metropolitan Stk... | 118 116 -2)/ 5 3 0 | 2e/- 18/9 | 24/3 19/6 
phs 41/3 | 21/9 | 32/2$ 20/- 
22 98 | Cables ) A Ord. Stk, 19} 23 +3$) NU 44/44, 20/7 32/2, 22/3 
124 6 | and B Ord. Stk, | 8% % +1! Nil 37/6 | 28/- | 45/3 | 34/74 
63 | 32. | Wéreless } 54% Cm.Pref. 6le 654 +4)! 4 5 0 16/3 5/1g 11/10 3/9 
26 ast | Great Northern £10 ... 253 254) .. 615 0 | 15/3 6/3 | 12/6 | 5/7% 
$17 | $3§ | International T $12} $l6g | +344. 82/6 | 70/- | 74/9 | 60/- 
33/9 | 21/3 | Marconi Marine £1 ... | 28/9 30/,- +1/3| 616 O | 34/44 19/6 29/3 21/6 
Motors and Cycles, 27/14 19/6 28/6 , 22/6 
B1/- | 22/6 | Austin 5/- recccccccreeeee 27/6 28/9 +1/3 1716 O | 50/3 34/3 | 58/9 | 47/6 
6/9 | sal Birm. Sml. Arms £1 ... 4/3 4/3 ose Nil 
19/6 | 9/44 | Dennis 1f— .......cccceeee 11/10 12/6 +72 14 0 0) lao 7/6 8/9 3/74 
34/6 | 14/9 | Ford Motors £1 ....... 21/3 2lj- —3d Nil 48/5 24/6 41/9 23/14 
3/3| 1/6 | Guy Motors(10/-) ... 9!) 19! uw Nil 12/6 7/6 | 13/1g, 11/- 
63/— | 47/6 | Lucas (J.) £1 ....cseeseee 61/10$ 61/10... | 610 O || 10/11 5/23) 9/83 6/6 
37/3 | 22/6 IT cnndinsenssane 26/6 22/6 —4/-| 818 6 | Tle 2/10g! 3/74, 1/32 
26/- | 20/9 | Morris7$%Oum.Pref.£1 24/6 25/- +6d 6 0 0! 124 5 1lg 5% 
5/1¢, 2/6 | Napier 5/- ........ ao 39 3/9 ave Nil 32/6 11/3 29/0$ 13/9 
36/104, 28/9 |R _ yaa - | 38/1} = +7#d 6 3 4) 1/6 4/7 6/68, 2/114 
8/9 | 4/3¢|Singer£1 .............. - | 6/3 oe Nie = ~*~ ? i# 
fas 
8/3 3/9 | Ounard £1 .........ss0000 66 7/6 +1/- Nil 95/38 71/1 93/44 76/3 
22/- | 12/9 | Furness Withy £1...... 17/- 18/- +1/-| 618 0 | T/10g 6/1 6/6 5/6 
24/6 | 11/9 | P. & O. Defd. £1 ..... 17/6 20/- +2/6' 6 0 O | 31/3 19/44 26/3 18/3 
1 1 | Royal Mail Ord. Stk.... 3k me} ene Nil 12/1g 7/7 16/- 8/1 
al | 1 | Do. 5$% Prt. Stk....... 3 al at Nil 2/9 9d 2/2 10d 
3/44, 1/1} White Star 649% Pref. 3- | S-/| .. Nil l6/- 8/- = «:14/8% 7/14 
| Tea and Rubber. | 20/6 | 14/3 16/9 23/- 
8/14, 2/8 Allied Sumatra £1... /6 6/3 | —3d Nil 14/—-s-9/1gs«12/1§ 9/9 
13/14) 5/1 | Anglo-Duted £1......... 8/9 8/3. | —6d Nil 19/14 us 18/6 13/14 
16/3 | 8/9 Assam Oo. £1.,....... seen asst 139 —74d Nil 7/6 3/10 5/- 2/104 
8/9 | 2/6 | Bablias £1 ............ 6/10$ 6/10%  ... Nil 13/le 6/3 «8/3 5/6 
53 4 Conus. Tea & Lande £10 7} 7\|- Nil 8 3 4 . 
1/3 | 3/1| Grand Ol. (Ceylon) £1 5/- 6/6 + 1/6 Nil 31 12 2lt 10% 
< | 18/6 | Shanzie Tea £l ......... 26/3 25/- | —1/3| 3 4 0 | 20/- 5/9 9- | 4/\t 
25/- | Jorehaut Tea £1......... 31/3  25/- | —6/3, 4 O O (14/10g 6/10 9/3 4/6 
33/9 20/- | Joksi (Assam) £) ...... 31/3 30/- | -1/3; 1 8 6 | O/l0h 4/9 7/6 5/- 
g/— | 3/3 | Linggt Plantations £1 7/6 16 Nil | 19/44 56/104 80/74 63/9 
2/2%| 10$d) London Asiatic 2/- .., Wj7h ja +6d Nil 36/68 15/- | 23/-  1)/- 
11/3 | 4/9 | Malacca Rubber £1 ... | 10/7 11/3 | +b Nil 15/9 9/9 | 14/- | 12/3 
i6y- 6/6 | Rubber Trus£l......... 12/6 12/6 | Nil 63/1 41/3 58/1h 38/9 
| 1g! 7a | United Serdang 2/- "*.: 3) 1/3! Nil 25/9 1M/3 24/3) 17/6 
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Name of Security. 


Oil. 


~~ Anglo-Rouadorian $1... 


Anglo-Egyptian B £1... 
Anglo-Persian $1 ...... 
Apex = OP sce 
TE GD oeccaciecsncee 
Brit.Controlled(V.T.Ota) 
Burmah Oil £1 ......... 
ag 

Kern River Oil 10/- .. 
Lobitos Oilfields £1 ... 
Merican Eagle (61/0/6) 
Phoenix Oil £1........... 
— (fl. 100) .. 
Trinidad Leascholds £1 
VOD. Ord. 81 .ccccesce 


Allied Newspapers £1 


Amal, Dental Def. 5/- | 


Amal. Metal £1 ......... 
Amal. Press (10/-)...... 
Army & Navy 10/- ... 
Assoc. London Flour £1 
Assocd. Newsprs. Df. 5/- 
Assoc. P. Cement £1... 
Barker (John) £1 ...... 
Barry & Staines Lino... 
Boot’s Pure Drug £1... 
Borax Deferred £1 
Bovrtl Deferred £1 ...... 
British Aluminium £1... 
British Match £1 ...... 
Brit.-Am. Tobacco £1... 
Oarlton Hotel £1 ...... 
Carreras ** A" Ord. £1 
Ohinese Eng’g £1 


seecee 


Deenllog B1 cecccoccscesece 
Elec, 4 Musical Ind. £1 
Ever Ready Co. 5/- ... 
Finlay (Jaines) & Oo. £1 
Frederick Hotels - eco 
Gaumont- Brit. (10/-)... 
Goodlass W all&Oo.(10/-) 
Harrisous & Urus. Vef. 
pe A.) 15/- Ord 
Harrods £1 ...........4.4 
omabticleniaiicassst}- 
Impertal Airways £1 ... 
Imperial f[Ord.£1 ... 
Chemical Fao a ) 
= < 
fatruattonsd iat Holdings 
Inter. Nickel o Nene ee 
Loternational eo 
Kreuger & Toll (i. 00) 
Lever f 7% Oum. £1 . 
Bros. 8% Om." A" Pf81 
Do.20% Om.Prt.0d(£1) 
London Brick €1 
Lyons (J.) £1 ........0.0 
Manbre and Garton £1 
Marks oe Speucer 10/- 
Ma Dairy 2/-...... 
Millare ‘ Timber £1 ...... 
Platt Brothers £1 ...... 
Pinchin Johnson 10/- 
{sic Syn- 


dicate 
Germany. 
Reckitt | & Sons Ord. £1 


Savoy Hotel £1 ......... 
Schweppes Def. £1...... 
Sears (J.) Ord. 5/-...... 
Slaters and Bodega | 
Spillers Ord. £1 ......... 
Swed. Match, B. (kr. 100) 
Tate and Lyle £1 ...... 
Tilling, Thos., £1 ...... 
Tube Investments £1... 
Turner & Newall £1 ... 
WORIOE BB noccccccceccins 
United Dairies £1 
Ontted Molasses £1 ... 
Do. 6% Oum. Pref. £1 
Utd. Tob.(South) Ord £1 
Wallpaper Mfrs. Def. £1 
Wiggins, Teape Ord. £1 
Woolworth F.W.)Or 5/- 
Mines. 


Anglo-Am. of 3.A. 10/- 
Ashanti Goldfields (4/-) 
Broken Hill Prop. 8/-... 
Burma Vorp. (Rs. 10)... 
Bwana M’ Kubwa, 5/- fp 
Central Mining £8 ...... 
Cons. Gids. of 5. Af. £1 
Oons. Mines Selection 10/ 
Crown Mines 10/- ..,... 
De Beers Def. £24 
SEED cxnccecencecese 
Idris Hyd. Tin 5/-...... 
Joban. UOons. £1......... 
Lake View and Star 4/- 
Loe@ngwa 5/— .....ec.cs0. 
London Tin 10/- ...... 
Malayan Tin 5/-......... 
Modder B 5/-.........+. 
Mount Lyell £1 . ee 
Pahang Cousolid. +... 
Rhodsn Anglo-Am, 10/- 
Rhokana Corp. £1 
Rio Ttnte £5 ....cecceses 
Hoan Antelope Upr. 5/- 
S. Francisco of Mex 10/- 
Siamese Tin 5/- ......... 
Springs Mines £1 
Tanganytka £1 ........ 
Tronon Mines 5/- ...... 
Union UOvrp. (12/6 fypd) 
Zine Oorvoration 10/- 


| Price | Price 


| 


| Aug. | Aug, 

9, | 16, | won 
1932. 1932, "84. | 
8/3 11/6 +3/3 

26/104 26/10% ... 
36/104 44/1 +7/3 
12/10} 13/- +1) | 
10/— | 11/3 + 1/3 
1/7b| UTe «.. 
56/3 60/- +3/9 

6/- 6/6 +6d 
2/- 2/4b +44 
32/6 | 35/- +2/6 
6'6 1/3 | +9d 
73 8/44 +1/l 
£172 £18E + EE 
44/4b 46/3 +1/7¢ 
30/- | 31/- +1/- 
26/3 | 30/- +3/9 
21/3 23/1h +1/10} 
15/- | 15/- one 
12/6 | 12/6 iat 
3/6 3:6 
14/6 | 14/6 
12/6 | 12/6 aa 
25/- 24/14 oe 
18/6 | 18/6 
16/3 16/3 eee 
25/6 | 25/6 
70/- | 70/- os 
- 36/3 oan 

1k +% 

8/14 10/74 +2/6 
26/3 , 23/9 —2/6 
22/6 23/9 +1/3 
25/- 26/3 +1/3) 
86/3 | 90/- | +3/9 | 
10/- —_ 10/- one 

44) St | +8 
26/3 26/10 +7$d 
5/- | 5/- pre 
1/3 1/0} —2$d 
13/- 14/3 +1/3 
13/1} 15/— +1/104 
24/6 24/6 cee 
46/3 46/3 
2/6 2/6 aes 
6/3 7/6 +U/3 
4/44 6/3 +1/104 
35/- | 25/- —10/- 
5/- 5/- eee 
53/9 | 53/9 
W313 ae 
19°44 20/- +7§d 
18/- 18/6 + 64 
46 4/9 +3d 
90/7 92/6 +1/10} 
re 
$12 $12 +$i 
28/6 28/6 ose 
| We} 
27/- | 27/- 

256 | 25/6 oa 
45/- | 47/6 +2/6 
31/104 31/105... 
102/6 102/6 nae 
29,44 30/- +7$d 
95/74 95/74... 

4/3 4/3 ao | 
3,6 26 —l/- 
4/- 39 —3d 
26/3 27/6 +1/3 
924 90 —2} 
874 87 
88/1h 88/15 
8/9 8/9 *. 
26/3 28/14 +1/10} 
13/9 | 15/-  _+1/3 
23/9 23/9 ese 
16/3 15/74 —7 $d 
20/- 20/- =e 
41/6 42/6 +1/- 
7/6 126) +5/- 
50/- 50/- ee 
58/9 58/9 
22,6 | 23/9 +1) 3 
25, it 26/105 +1/3 
30/7 30/- | —7Ted 
45/- | 45/- 

6/3 8/9 +2/6 
7/1g) 10/- |+2/104 

33) 36 | +t] 
27/6 | 27/6 ee 
27/6 | 27/6 | ... | 
57/- | 56/9 —3d | 
9-44, 10/44 +1/- 
34/- | 33/9 —3d | 
14/9 | 14/9 | ... 
9/9 9/9 coo | 
3/- 39 +9d 
£11 | éll ae 
27/14) 27/9  +7$d 
6/10$) 7/104 +1/- | 

107/6 | 107/6 «ce 

33 35 + 
91/3 | 92/6 | +1/3 
S/- | 5/7 +74 
26/-  26/- ose 
14/3 14/3 ee 
1/10$ 1/74 —3d 
10/-  ll/-) +1/- 
17/- 17/- eco 
10/3 10/3 oe 
15/- 15/- eco 
4/3 5/- | +9d 
loi/- 116 +1/6 

3844 ls 
log 17s oO +1 
8/- 9 1/ om 
8/- 8/6 | +6d 
8,9 S10 | 
85/-  B5/- ues 
20/- 20/- eee 
i4/6 14/6 eee 
51/3) 53/9 | +2/6 
20/- 22/6 | +2/6 


Present 
Yield. 


& 6. 
Ni 
7 10 
2 5 
7 14 
Nil 
Nil 
5 15 


~ Z 
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> eo 2s Tel 
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LONDON NEW ISSUE PRICES. 














Issue Price, Price, 
Stock or Share. price. —- Ang. 10, 1932.| Aug. 17, 1932 
RR I, BRD senivecenccccccvcccsss0es 98 18 4-1} pm 24-3} pm 
Allied Newspapers 64% Oum. Ist Pref. 

Tl citsineeenpecnniehenenbiiagpeenesepeonsecbecces fy.pd. 19/9-20/3 19/9-20/3 
Bowater’s Paper 64% Cum. Pref. ...... £1 | fy.pd. 22/6-23/- 23/14-23/7% 
British Columbia 5% Stock 1957-67 ... 99 | fy.pd. 103-106 103-106 
British Power & Light 6% Cum. Pref.£1 | £1 £1 23/—23/6 eee - Sat 
Burnley 44% Stk. 1952-62 .........0000+ 1004 | 55} 106-108 106-108 
Central Electricity Board 44% Deb. 

BOB EHES crcccceccerceveveccvccnccsccssccocces 96 21 5-54 pm 53-6 pm 
County of London Electric New Ord.... | 38/6 | 10/6 6/6-7/- pm 6/9-7/3 pm 
Cyprus 4% Ins. Stk. 1956-66 ............ 95 35 5-6 pm 7-8 pm 
Edmundson's Electricity 6% Pref........ 21/- | fy.pd. 23/6-24/- = ~—23/104 
Metal Box 54% Debs. ..............00s0008 96 |fy.pd.| 102-103 023-1033 

Do.  %% Cum. Pref. £1 .......0000 21/- | fy.pd. 22/6-23/6 22/9-25/6 
Scottish Power 6% Cum. Pref. £1......... 23/- | fy.pd. 25/6-26/6 25/6-26/6 
South Shields 44% Stk. 1952-62 ........ | 101 |fy.pd.| 107-108 106-108 
South Shields Greyhound Stadium Ord. 

[i> csddiacennsbbasbapasiebtiepsnenatenonseenses par, | fy.pd. 2/44-2/74 2/6-2/9 





(Continued from page 359.) 
Speculative support was given to Royal Dutch, selected 
South African mining shares and De Beers preferred. 
Rentes continued firm, but most other sections suffered 
a moderate setback on Thursday. 


Aug. Ang. Aug. Aug. Aug. Aug. 

ll, 12, 18, 1l, 12, 18, 
1932. 1932. 1932. 1932. 1932. 1932. 

Banque de France 11,575 11,520 11,495 | Wagons Lite ...... 91 92 91 
Orédit Lyonnais... 2,085 2,115 2,125 | Mexican Eagle ... 36 37 36 
Suez Canal ......... 14,080 14,150 14,050 |** Chartered ”...... 94 96 93 
Ohargeurs Réunis 222 223 BSB 1 D8G....cccccccccccccee 114 «114 113 
Rio Tinto ......... 1,459 1,500 1,523 | De Beers ..... aene 337 «341 341 
Royal Dutch ...... 15,750 15,950 15,975 |“* Johnnies” ...... 123. 121 123 
BERLIN. 


The Bourse, after Hitler’s abortive Presidential inter- 
view, showed a reassuring confidence in the Government's 
ability to maintain order. The new unemployment pro- 
posals were also favourably received. Reichsbank shares 
were in demand from “* standstill ’’ creditors. A moderate 
amount of public buying for cash was recorded. A mild 
setback occurred, however, on the publication of unsatis- 
factory July foreign trade returns. 


Aug. Aug. Ang, Aug. Aug. Aug, 

ll, 15, 18, 1l, 15, 18, 

1932. 1932. 1932. 1932. 1932. 1932 
Reichsbank......... 124-75 126-25 126-50 | A. E.G. ............ 28-60 31-10 34-30 
Disconto ............ 75-00 75-00 75-00 Siemens & Halske 122-25 128-75 131-75 
Dresdner (New)... 61-75 61°75 61-75 | A. K.U........... 39°25 40-75 42-50 

Worddeutecher Hamburg-Amer 
eee 14-75 16-10 16-30 (“* Hapag ”)...... 13-70 15-25 16-00 
AMSTERDAM. 


The Bourse showed evidence of a technical reaction in 
the earlier sessions, though losses were small. Royal 
Duteh were sold, and Sugar shares were weak, Amsterdam 
Trading remaining out of favour. Brighter conditions 
obtained, however, in the middle of the week, when many 
leading shares were in steady demand. Rubber shares 
strengthened with the commodity. A further decline 
finally occurred on mild profit-taking. 





Aug. Aug. Aug. Aug. 
ll, 15, 18, 18, 
1932. 1932. 1932. 1932, 
2 Dutch Lean 65 65 66% 41 
German ..... 42 448 448 34 
Unilever N.V....... 1074 =:106 1073 1ll; 
Philip's Lamps ... 108 101} 105} 135 
156 
60¢ 574 603 187 





147 139 140 








OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 


To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 


8, Bouverie Street, E.C.4 
In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise 1 shall be 
willing to pay 4s. to cover their cost. 


SS eee 


eeeeeee eeeeeeee eee eeeeeeee eeeeeeeee se eeeesereeeeeeres 


seeeeeeeeeee eeeeeere Fe eeeeeeeeeeeeeeces 





OTHER CENTRES. 


‘* Mixed ’”’ conditions prevailed on the minor European 
bourses. Stockholm quotations were marked down at first, 


but steadied later. Brussels was quiet, with few signi- 
ficant price changes. The trend at Copenhagen was down- 
ward. Frankfort, however, like Berlin, was mainly firm, 
political developments being regarded as of good omen 








INVESTMENT NOTES. 





} 


Conversion Result.—The ‘Treasury announced on 
Monday evening that the amount of 5 per cent. War Loan 
converted with the benefit of the cash bonus approxi- 
mated to £1,850,000,000. This amount was exclusive 
of a number of delayed applications to be received from 
holders resident abroad. Applications for redemption in 
cash amounted to only £48,000,000. The national impli- 
cations of this statement are discussed in a leading article 
on an earlier page. The total ‘‘ Assents ’’ so far repre- 
sent over 884 per cent. of the nominal value of the Loan 
and the “‘ Dissents’’ less than 24 per cent. Some 
£189,000,000 remains unaccounted for, of which part 
may be eventually ‘* converted by default.’’ If this repre- 
sents, say, 5 per cent. of the loan, the maximum of cash 
the Treasury will require to find on December 1st will be 
about £133,000,000—a figure almost identical with the 
lower of our two estimates made three weeks ago. The 
result is a tribute to a remarkable national effort (in which 
the element of individual self-sacrifice may not have been 
negligible) and to the skill with which those responsible 
for the scheme’s publicity have succeeded in making effec- 
tive contact with over 2,000,000 War Loan holders. The 
market’s reception of ‘the figures, however, has given 
point to the arguments of those who maintain that the 
operation, by the magnitude of its success, has tended to 
discount an upward tendency in gilt-edged values which 
might normally have taken some weeks or months to 
achieve its full effect. The weaker tone of Assented 
stock after a recovery to par early in the week, may, pos- 
sibly, be interpreted in this light. On the other hand, an 
important section of market opinion believes that gilt- 
edged prices, however they may fluctuate in the near 
future, will maintain an upward trend, on balance, for 
some little time to come. This school interprets the 
Report of the Monetary and Financial Committee at 
Ottawa as having committed the British delegates to the 
maintenance of cheap money until early trade recovery is 
firmly established. In any case, it is argued, in all earlier 
periods of depression abnormally low money rates have 
persisted even after industry has been well advanced in 
the primary stage of recovery. While such considerations 
as these may be relevant to the medium- or long-term 
outlook for gilt-edged stock, Assented War Loan holders 
should not be alarmed if the market in the next few weeks 
reflects the desire of some large buyers for conversion 
during the ‘‘ bonus period ’’ to restore a normal balance 
between the short- and long-term securities in their port- 
folios. 


Building Society Interest Rates.—The reduction in 
general interest rates, on which the Government’s War 
Loan triumph sets the seal, has created a pressing 
problem for building societies. The decision of four large 
London societies, taken soon after Mr Chamberlain’s 
conversion announcement, to limit new investments to 
small individual proportions, was obviously an interim 
measure. The formulation of more permanent policy can- 
not be indefinitely postponed. Accordingly a meeting 
was held last Tuesday, in London, of representatives of 
certain leading societies, both provincial and metropolitan. 
The lines of possible policy were discussed, but no public 
announcement can be expected pending a further meet- 
ing, whose date has not as yet been fixed. The societies, 

naturally, are convinced that a lowering of rates to in- 
vestors (which have generally been higher i in London than 
outside) is inevitable, if they are not to be deluged with 
unwanted money, at a time when its continued employ- 
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ment on the scale and at the price of recent years is more 
than doubtful. The corollary would be a reduction in 
mortgage rates to new borrowers. Legally, the societies 
would have the right to maintain existing mortgages at 
their covenanted interest rates. In practice, however, 
this might cause serious discontent, and—if general 
interest rates remained low for a considerable period—a 
issible tendency towards the repayment of mortgages 
and their effective transfer to some of the building 
societies’ competitors. One or two societies have already 
announced reductions, which, in one case at least, apply 
to existing mortgages. Among the larger organisations, 
the Leeds Permanent is stated to have reduced its in- 
terest rates to South of England borrowers from 6 per 
cent. to 5} per cent. Apart from the views of individual 
but powerful leaders, it is unlikely that the movement will 
make any hasty decision on the point. The fact that in 
the last three years a ‘* record ’’ amount of new mortgage 
business has been done, on which the percentage of 
advances to the current market values of the properties 
is still relatively high, must tend to produce caution as 
regards the taking of any step which, directly or in- 
directly, may influence the future of housing values. 





Insurance Against Drawn Bonds.—In the search for 
investments of an attractive yield (writes an insurance 
correspondent) investors have been turning towards a 
combination of stock buying and insurance by which they 
mav secure themselves against loss by drawings at par. 
The device is not new. It has been tried in the past, for 
instance, in connection with certain Continental bonds 
which, having now fallen below par, no longer need the 
special protection given by a policy. The inquiries 
recently have mostly been connected with Victory Bonds, 
and the rate quoted has varied in accordance with the 
terms of the cover. In one form of policy the premium 
has been charged on the full value of the bonds, and the 
policy pays the difference between redemption price and 
market price at time of redemption. On this policy the 
usual rate is 2s. 6d. per cent. In another form of policy 
the premium is charged, not on the full value of the 
bonds, but on the sum that the investor wishes to recover 
from the underwriter, who agrees to pay the issued value 
whatever may be the price of the bonds at the time of 
drawing. The rate in this case is 14-2 per cent. The 
market is narrow, and though a good deal of interest has 
been taken in the scheme, and a large order on Victory 
Bonds is in contemplation, it is believed that little firm 
business has been done so far. Other bonds, however— 
notably Belgian 7 per cents.—are the subject of current 
inquiry. Some theoretical discussion has taken place on 
the working of the law of assign in these notes, on the 
question whether very large lines can prudently be written, 
and whether large bonds are a worse risk than small bonds. 
On these matters, however, there is as yet no general 
agreement. 


London Transport ‘‘ A’’ Stock.—Although the London 
Passenger Transport Bill has still to complete its arduous 
journey to the Statute Book, its chances of arrival have 
been increased by the Metropolitan Railway stockholders’ 
acceptance, last month, of terms for the withdrawal of 
opposition to the measure. Though those in charge of the 
Bill's fortunes may be correspondingly reluctant to con- 
sider significant changes at this hour, there is point in the 
contention of a correspondent (whose letter appears on 
page 356) that a basic rate of 44 per cent. for London 
Transport ‘‘ A ’’ stock has been rendered somewhat 
anomalous by recent market developments. At the time 
of the Bill’s drafting it was not foreseen that a speedy 
and suecessful Government Conversion operation would 
open up the prospect of a future long-term basis of around 
3: per cent. for trustee stocks. It is more than probable 
that, if the Bill were being drawn up de novo, a lower basic 
tate than 44 per cent. would be taken for the ‘‘ A ’’ stock. 
The point is of more than academic interest to holders of 
Stock such as 84 per cent. Metropolitan Railway debenture 
and 3 per cent. Metropolitan District Railway Rent Charge. 
From the income point of view, the nominal! interest rate 
on Transport ‘‘ A ’’ stock is immaterial to such holders, 
since, in anv ease, the amount of stock thev receive will be 


so adjusted as to give them precisely the same interest as 
they are receiving at present. But whereas their current 
stocks are perpetual, London Transport ‘* A ’”’ stock is 
redeemable, at the option of the Transport Board, after 
1985. Thus the heirs of a present holder of £100 Metro- 
politan 34 per cent. debenture stock will eventually receive 
only £77 15s. Td. in cash. But at the time of repayment, 
if present views as to the future of interest rates are sound, 
their stock would otherwise be standing at a considerable 
premium. If it were decided to issue London Transport 
stock carrying a lower rate of interest, the amount of cash 
to be found, after 1985, by the Transport Board would, of 
course, be increased on the same assumption. While our 
readers may not go so far as to regard the present arrange- 
ments, in our correspondent’s words, as ‘‘ partaking of 
confiscation,’ the responsible authorities may care to con- 
sider whether the recent change in the long-term interest 
outlook has provided an equitable basis for some modifi- 
cation of the Bill’s terms, in the interests of all potential 
holder$ of Redeemable Transport stock. 





Brewery Profits and the Beer Tax.—At the annual 
meeting of Watney, Combe, Reid, last week, Colonel O. P. 
Serocold attacked last year’s increase in the beer duty 
in more reasoned fashion than the majority of brewery 
chairmen. He pointed out that whereas the Chancellor 
of the Exchequer had collected from his company £18,287 
more duty during the past than the previous year, the 
Exchequer would lose in income tax on the company’s 
profits alone a sum far in excess of the extra duty 
collected. In addition, there would be a further loss in 
surtax and death duties. Colonel Serocold’s argument is 
sound, however, only if it can be proved that the fall in 
income tax receipts from brewery profits is due solely, or 
mainly, to the increased beer duty. Actually, the 
barrelage charged with duty for the nine months ended 
September 30, 1931 (before the imposition of the higher 
duty), was 12,830,000, compared with 14,229,000 for the 
corresponding period of the previous year, so that output 
was already seriously affected before the new duty was 
imposed. Additional evidence on the point is provided by 
the following table, showing the profits quarter by quarter 
of a representative number of breweries, before last year’s 
emergency budget :— 


Net PrRorits (AFTER DEBENTURE INTEREST). 
(£'000’s. ) 

Reports issued in 
Quarter ended 
March 31. 
(21 companies. ) 





Reports issued in 
Quarter ended 
June 30. 

(14 companies.) 


Reports issued in 
Quarter ended 
September 30. 
(20 companies.) 


1930 | 1931} Change | 1930 | 1931! Change | 1930 
0. o/ 


| 


1931 | Change 
o/ 
1,791| 1,804! + 0-7 |3,815|3,455 





/O /O 
— 9-4 a come — 7-0 





In the light of these figures it would not appear legitimate 
to attach to the increased duty the entire responsibility 
for lower brewery profits. Earnings, it is clear, were 
already adversely affected by industrial depression before 
the increase took place. The latter, of course, may well 
have significantly accelerated a tendency which would 
probably have strengthened, in any case, with the deepen- 
ing of depression. 
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Recent Investment Trust Reports. — The ‘‘ normal ”’ 
depreciation now being reported by the post-war invest- 
ment trusts appears to range from 35 per cent. to 50 per 
cent. Within this range the break-up values of the 
ordinary stocks are necessarily minus quantities, but the 
preference stocks, fortunately, remain covered both as to 
capital and dividends. The reports of five companies 
which we have lately examined are summarised below. 
Our first table shows the book and market values of the 
investments, the capital amount available for the 
ordinary stocks (arrived at by deducting prior capital 
from the market value of assets) and the current market 
prices and dividend yields :— 


Investmente. Avail- | Market 
Oompany and Year De- able Price | piy 
Date of ending precia- for of Yi eld 
Registration. 1932. Book Market tion. Ord. Ord. 
Value. Value. Stock. | Stock. 
£ £ % 
Second Consolida' 
EDIIED ccccnsrccscncce June 15 | 1,972,321) 1,031,918} 47-7 Nil 33 6-1 
Second Scottish Wes- 
tern (1923).......... | July 1] 2,201,579) 1,326,011} 39-8 Nil 138} 5-1 
Second London Scot- 
tish American 
ERBBED eccrccccccccese Apr. 30 | 1,109,697} 721,303; 35-0 58 3 
Witan (1909) ........ | Apr. 15 | 3,345,648] 3,585,000) +7-1 151 180 5-6 
Winterbottom (1929)) Mar. 31} 1,093,974) 592,032) 45-9 Nil 55 il 


All these companies were formed after the war, with the 
exception of Witan Investment. Although the latter can 
still show a small appreciation in its investment portfolio, 
during the last two years this figure has fallen by no 
less than £1,160,000. The post-war trusts have suffered 
a reduction in income of about 20 per cent. on the 
average during their last financial year. Our next table 
shows the net revenue (after tax and debenture interest) of 
the five companies, together with the amounts earned 
and paid on the ordinary stocks :— 


N : Earned on Paid on 
ut Revenue Ordinary. Ordinary. 
Eat ES, asia see sce, 

1931. 1932. 1931. | 1932. | 1931. | 1932. 

£ £ % % % % % 

Second Consolidated ...... 46,854 | 29,345 39 7-6 2-4 7-0 2-0 
Second Scottish Western.. | 67,632 | 50,869 | 25 | 14-2 9-6 | 11-0 7-0 

Second London Scottish 

RERETECED cocccercccceccccce 46,160 | 37,947 18 7-4 5-1 5-5 4:0 
MENON . acmseneussesessnsenssons 215,733 | 174,632 | 19 {| 15-0 | 11-7 10:0 | 10-0 
Winterbottom .............. 41,898 | 33,117 21 5:2 3-5 4-0 Nil 


The chairman at the general meetings for the most part 
foreshadowed further declines in income as a result of 
the restrictions on remittances from certain countries and 
continued defaults and dividend reductions. Among in- 
vestment trust reports published in the last few days that 
of the Continental and Industrial shows a depreciation in 
securities of 24 per cent., after bringing in capital re- 
serves and the balance of profit-and-loss account. The 
Third Scottish American’s depreciation of 18.1 per cent. 
is more than covered by reserve fund. The ordinary divi- 
dend is maintained by a small draft on ‘‘ carry-forward.”’ 


First Co-operative Investment Trust.—The directors of 
the First Co-operative Investment Trust have put forward 
a remarkable ‘‘ conversion scheme ’’ for the trust’s 
preference shares. The balance sheet for January 31st 
last showed that £172,935 of these 5 per cent. (Minimum) 
Withdrawable Preference shares (of £5 denomination) 
were outstanding. These shares are entitled to a 54 per 
cent. dividend (non-cumulative unless the trust goes into 
liquidation) if they have been held for a full six months to 
May 31st or November 30th, or a 5 per cent. dividend if 
they have been held for a broken period. As the issue of 
preference shares was discontinued as from January 1, 
1931, however, the shares can be regarded for all purposes 
as being on a 54 per cent. basis. They are withdrawable, 
at par, on four weeks’ notice from holders. The trust has 
now declared its intention to repay the shares at par on 
August 31st, but has offered holders the option of convert- 
ing into new 4 per cent. withdrawable preference shares. 
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The latter will return a lower yield than investors can 
obtain, at present, by a purchase of the stocks of many 
home co-operations or the debentures of the largest 
industrial companies or public authorities. The board 
would appear to be ejther over-pessimistic, in plac. 
ing so high a valuation on the investor's present and future 
right to sever his interest with the trust, or unduly opti- 
mistic as regards the latter’s investment status, as com. 
pared with that of other borrowers. The board, however, 
may regard itself as in a position to finance the repayment 
of its preference capital (by temporary borrowing?) at a 
lower rate than 54 per cent. Some holders will probably 
choose to accept cash at par, and to obtain yields of 4 per 
cent. to 5 per cent., if they desire, on the debenture stocks 
of numerous well-established investment trusts whose 
securities are quoted on the Stock Exchange. 


Parkinson and Cowan.—At the annual meeting of this 
gas apparatus manufacturing company (whose net profits 
fell from £88,114 in 1930 to £1,122 in 1932), Colonel 
Woodall was cautious in his references, both to past policy 
and to future expectations. He declared, however, that 
a too optimistic view had been taken for some years past 
of the value of some of the company’s assets, and that a 
distribution of profits on a smaller scale would have been 
more prudent. On the other hand, nothing of a disquiet- 
ing nature had emerged from the board’s examination of 
the accounts. No operations had been undertaken which 
called for condemnation rather than criticism. It was pro- 
posed to write off £63,193 for depreciation of investments, 
£14,000 for currency depreciation, £14,456 reserve for 
unpaid dividend, and £2,902 for new capital duty. After 
these adjustments the board believed that all the dead 
wood had been cut out, and that the reserve account in 
its diminished form (£37,134, against £146,684) would be 
entirely free and available for the purposes of the com- 
pany. The company’s works had made a mixed showing, 
and some of the less satisfactory were receiving considera- 
tion in connection with reorganisation schemes. Impor- 
tant investments in Australia had been seriously affected 
by the collapse of trade in the Commonwealth, but every 
effort was being made by the directors on the spot to effect 
economies and restore output. Mr L. A. Stride, who repre- 
sented approximately 250,000 shares, congratulated the 
chairman on the clarity of the latest balance sheet, and said 
that perhaps in another year the directors would be able to 
give them something in the nature of a combined balance 
sheet. It remains to be seen to what extent the infusion 
of new blood into the directorate and the overhauling of 
the company’s finances will bring about a restoration of its 
fortunes. Its products, by general agreement, retain their 
high trade reputation. The £1 shares are quoted at 6s. 3d., 
against a high level for 1931 of 22s. 104d. 


Recent Interim Dividends.—The interim dividend 
announcements, appearing day by day, afford a valuable 
running commentary on trading and financial eonditions. 
In the following table we collate a representative 
number of recent announcements, made by the larger 
companies :— 


Previous Latest 
Name of Company. Interim. Interim. 

o/ Ys 

4o 
Scottish Northern Investment ............ 5 24 
Third Canadian Trust —...........0.eseeeeee 14 1 
VIEL. sceneenoeensiensenenvsesdsencosenes a 4 
ENGIN RUINED ocneccscseccceccesccessssen 8 a 
Scottish Western Investment ............ 94 7 
Bulla OE Tarts ...0.0..00.00cccsesscsccccese 5 5 
Improved Wood Pavement ..........+.+++ 5 3 
Second Edinburgh and Dundee............ 2 Nil 
SINEEEE EID, dscespnsnsassicevessesentensee 7k 5 
J. Rotherham and Co.  ...........ecsecerees 24 Nil 
SN a cis cscs casenseessceen 25 25 
Projectile and Engineering................+ 24 24 
DEE | hicckehepohbchbnecenwesbkepeessebeentes 5 5 
IEE 555 5A cccnschbeskbexesbcrensevede 5 3 
ETE. cuscousheswesssovesessncsssness 3} 5 
EEG? os cscccasencansesdnanecebs 14 14 
COPED: Akbeebuseinevenesosisnensiesonee 15 15 
PRES eee lj 24 


ae 
ey 


2 
a] 


L 


—_— 


The 
the 
of t 
duce 
mad 
a s! 
Tay. 
cent 
tion 
for 
pay’ 
All | 


an 
ny 
St 


rd 


his 
its 
ne] 
icy 
rat 


nd 
ble 
a8. 
ive 
ger 


August 20, 1932.] 





The general trend of dividends is still downward, though 
the movement is gradual rather than severe. Eight 
of the eighteen companies shown in the table have re- 
duced their latest ordinary distributions, and eight have 
made no change. In several cases the decision to make 
a smaller payment may be regarded as precautionary. 
Taylor Walker has announced an increased interim (5 per 
cent. against 3 per cent.), and J. and P. Coats a distribu- 
tion of 6d. per share, which compares with 44d. per share 
for the corresponding period of last year, though similar 
payments have been made during the past two quarters. 
All the investment trusts shown, it will be noted, have 
made conservative announcements. 


Port of London Authority.—Holders of Port of London 
Authority stock have remained well secured, as regards 
income, during the past two years of depression. When 
the total values of imports and exports of most British 
ports, last year, were showing drastic signs of contraction, 
the Port of London held its own remarkably well. True, 
the critical condition of the country was reflected in a 
falling-off of the figures under most headings, but the 
decline was nothing like as severe as might have been 
expected. This year the values of total imports and ex- 
ports (excluding coastwise goods and transhipments) are 
again lower than in the previous year, the decline being 
18.4 per cent. The percentage decline for the United 
Kingdom, however, is appreciably greater, being of the 
order of 22.7 per cent. Recent price fluctuations of the 
Authority’s principal! stocks are shown :— 


Amount 
out- High, Low, Present “Yield 
Stock. standing. 1932. 1932. Price. % 
34% Inscribed... 1,895,285 98 673 963 3 2 6 
4%, am ... 2,000,000 103} 773 101} 315 6 
43% a .-- 3,000,000 108} 924 1074 313 0 
5% ” --- 7,000,000 117 97 1144 317 0 


The latest report shows that the board have accomplished 
a good deal by way of economies in working expenses. 
Total revenue for the year was £5,692,889 and expendi- 
ture £4,202,820. After charging interest on loans and 
stocks, ete., there was a deficit of £6,526, which was 
deducted from £480,901 brought in. During the year 
the Authority landed or received 2,474,173 tons of imports 
for warehousing or immediate delivery—an increase of 
165,806 tons. Stocks of goods in the warehouses con- 
trolled by the Authority show a decrease of 98,991 tons. 
Transport traffic handled on the quays also shows a 
decline, being 517,476 tons, against 578,449 tons for the 
corresponding period Jast year. At the beginning of the 
year the Authority deposited a Bill to take over certain 
companies, including the Proprietors of Hay’s Wharf, 
Ltd. This, however, would have involved an increase in 
the Port’s borrowing powers of £7,000,000, and in view 
of the unsettled economic outlook it was decided to with- 
draw the Bill. 


Tin—An Unstable Position ?—Tin has been well in the 
forefront of the recent rise in base metal prices, although 
public interest in the shares has not increased proportion- 
ately. The metal, before this week’s reaction, appeared 
to be well on the way towards a price of £150 per ton. 
As far as can be estimated (writes a trade correspondent), 
the last spurt was based primarily on support by the 
Pool, which encouraged the entry of speculators, whose 
buying orders, for the most part, reached the Metal 
Exchange without any price limit to keep the rise within 
bounds. The amount of inspired, i.e., Pool, support for 
the tin market is difficult to estimate, but it is under- 
stood that a second syndicate is now in being, and pre- 
sumably the amount of metal held off the market is 
considerable. The formation of this second pool gives 
the impression that the first is ‘‘ full up,’’ and doubt is 
expressed as to how long such artificial support can be 
continued. Consumers are not at all forward in their 
ideas regarding purchasing. By comparison with other 
members of the non-ferrous group, tin stands at a rela- 
tively high price, which is not in itself calculated to 
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provide an incentive to increased consumption—an 
essential condition of any significant decrease in swollen 
world stocks. Those who endeavour to raise tin prices 
to a level not in accordance with the state of trade appear 
to more conservative market quarters to be engaged in 
a gamble against time. If trade demand does not improve 


| with sufficient celerity to take up the running after de- 


mand from buying syndicates has reached 


* capacity 
point,’’ a fall of values may be inevitable. 





‘‘A New Fixed Trust.’’—In an Investment Note 
appearing on page 33 of our issue of July 2nd last, under 
this heading, it was inadvertently stated that the aggre- 
gate cost of a unit of the National Fixed Investment Trust, 
at the market prices then current, was approximately 
£46,000. This should have read £4,600. We ask our 
readers to note this correction. 





CAPITAL ISSUES. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


; National Savings Certificates. 
Net receipts, week ended August 13, 1932, £250,000. 


Conver- New 
RN sions or Money 
Nominal Repay- CashSub- First Further 
C —. — scription. Payment. Liability. 
£ £ : 
To the Public. Nil Nil Nil Nil Nil 
To Shareholders Only. Nil Nil Nil Nil Nil 


Total Offered for Subscription— 


Total Offered f iption— 
Including Excluding eed tee Sehesription 


Including Excluding 


Conversions. Conversions. Conversions. Conversions 
op, 3 to —, ask ose 261.81 £ Whole year— € oes — ; 
ee ,659, 5915, 325+ 1931 °...... 114,290,6 
2931. ...... 108,351,099 97,474,114 1930 ...... 454,888 184 ser aogan 
1930 ...... 280,698,712 190,577°481 1929 |... 488,764,940 285,239'400 
1929 ...... 224,191,811 192,866,211 1928 ...... 693,100,056 369,058,073 
1928 ...... ee 281,660,013 1927 ...... ae 355,165,970 
io; 237,285,790 1926 |... 230,782,600 
1926 |... 140,860,269 1ogn. 232'214,500 
1925 ...... 128,231,827 IP Gicne 209,326,101 





Bonenenen nanan eas 





PLUS 


Plus what? 
Plus a little 


somethin g 
some others 


Psat aot ert te OEE RP POE 


haven't got 


Hote een er ener enema ens 


Been 


ete eee 
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Sopeecy 1 to date— 





t Includes £107,589,166, the whole amount of accepted tenders for 394 Treasury 


Amount previously recorded 


Total, week ended August 20, 1932... 
Total to date, 1932 


Total to date, 1931 


Further Stock Eachange information, 


latest 


Nature of Borrowing. 


Preference Ordinary 

Debentures, Stocks and Stocks and 

Bonds, &c. Shares. oe ae. 

£ £ 

150,262,581 8,045,682 3, 607, 062 161, 915, 325¢ 

75,215,274 6,193,059 16, 065, 781 97,474,114 
156,269,408 14,730,138 19°577,935 190,577,481 

74,835,599 6,911,859 20,296,833 102,044,291 
227,658,500 15,548,800 24,593,300 267,800,600 
137,670,300 31,543,400 116,025,700 285,239,400 
218,817,900 45,062,600 111,177,600 369,058,100 
228,958,000 36,836,600 98,381,400 355,156,600 
145,180,000 39,393,200 46,209,500 230,782,600 


Bonds. 


By Stock Exchange Introduction. 


Amount Prices at which 
of Capital Dealings 
enero. Began. 
£ 
seneeeinbe 9,011 150 n> 
Nil 
ibbduabbenbenebenbenes 9,011,750 
eee ioe, 8,057,183 





dividend announcements and _ profit 


Total 
Cash 
. io 


9, 156, 857 


Nil 
9,756,857 


8, 432,058 


including the 
and 


loss 


accounts, will be found on page 371, under the heading 


‘Company News. 


%9 





AMERICAN RAILROAD MONTHLY GROSS AND NET RECEIPTS. 





Company. 


Chicago Mil. ‘& 
St. Paul .. 
Colorado and 
Southern . 
Delaware and 
Hudson 
Denver and 
Rio Grande 


Erie Railroad... 
Great Northern 
Gulf Coast Lines 


Illinois Central 


International 
Gt. Northern 


Lehigh Valley... 


Louisville and 
Nashville 
Minn. St. Paul 
and Sault... 
Missouri, 
Kansas&Txs. 
Missouri Pacific 


New York 
Central ... 
York, New 
Haven and 
Hartford ... 
N. York, On- 
tario & Wn. 
Norfolk and 
Western ... 


Northern Pacific 


Pennsylvania 
Railroad ... 


Reading Oo. ... 
Rock Island 


Railroad ... 
Seaboard Air 

Line — 
Southern Pacific 
Southern Rail- 


N 


way 
Texas and — 
Pacific 


Union Pacific... 


Wabash 


Months. 


ee ea @eaeaeenseaeaeaewendeeeaneeaenee 


a 




































—— Receipts for Month. | Aggregate to Date. 
Ending. ~ Compared Compared 
_ 1932. | with 1931} 1932. with 1931 
+ or— + or— 
$ $ $ $ 
5 Gross} 333,203}— 212,344) 2,112,451/— 1,116,944 
une “| Nett |Dr. 39,261|— 78,948|Dr. 264,714|— 422.226 
June 30/4 GT088| 2,726,292 — 1,846,966] 22,789,800|— 11,582,558 
e Nett | Dr471,745|— 781,771] | 866,616|— 5,177,754 
June 30) 4 toss] 10,629,625| 4,221,799] 63,997,184] — 21,975,082 
une Nett | 670,779} —1,132,818] 3,001,687|— 4,551,508 
June 30} ¢ tess] 10,144,686] — 4,805,354) 65,350,012] — 24,137,334 
une Nett | 2,132,394] — 1,129,958] 9,042,172)|— 3,345,514 
May 31/4 2t088| 3,823,034] — 1,235,847] 10,914,072|— 5,252,457 
ay Nett | 699,284|/— 213,653) 3,023,439|— 1,244,639 
; Gross} 5,853,137| —3,569,111| 36,051,957|— 16,352,871 
une 30/4 Nett | Dr173,234| — 1,144,019] Dr. 960,169|— 4,054,041 
“ | J Gross] 6,175,493|— 3,074,828) 33,988,529|— 13,790,757 
®Y 31/4 Nett | '162,214|—1,223,337| 3,959,985|— 4,830,385 
June 30} J Gross] 1,203,298} 475,506) 7,769,114) — 2,023,095 
une 50) 4 Nett 17,187|— 169,413}  450,778|— 760,914 
; Gross} 6,495,859] —3,611,856] 40,834,330|— 15,977,794 
une 30/4 Net+ | pr1468432| — 2,118,743] Dr.2927232|— 5.213.206 
Gross} 407,266|— 195,895] 1,864,430 788,991 
Apr. 3014 Nett 59.408|+  25,937|Dr. 82.691|—- 207.102 
Gross} 1,679,096|— 868,272] 11,858,921|— 3,874,737 
June 30! 4 Net+ | pr299,377|— 625,239|Dr. 84.659|— 1,567,615 
ci Gross| 1,128,083}— 550,927), 7,566,038|— 3,502,859 
June 3014 Net+ |Dr. 74,462|— 306,102 76,940|— 1,735,708 
; Gross} 5,806,980] —1,910,767| 36,969,185|— 9,664,920 
June 30/4 Net | 411,453|— 434,311| 3,739,707/— 2,343,403 
Gross} 4,156,733) — 2,674,668] 24,495,387!— 11,918,031 
June 30/4 Net+ |Dr695,729| — 1,872,816) Dr.3082979|4+ 912,818 
Gross} 612,675|— 294,444] 4,923,384|— 1,853,490 
June 30/4 Net¢ |] 106,001/— 92,249] 1,012,326 334,987 
Gross| 6,817,479] — 3,159,603] 44,824,817|— 16,008,169 
June 30/4 net¢ | 260,495/— 461,317] 4,839,826]+ 1,447,057 
; Gross| 795,267) 1,148,580] 5,208,598]— 4,710,871 
June 50/4 Net¢ | 43,738] —_ 403,485 1,739|— 1,387,878 
Gross} 2,838,453] — 1,399,688] 19,991,510/— 6,798,978 
June 30/4 Net+ |Dr. 10,293|— 447,425] 1,464,929]— 1,388,292 
Gross} 4,625,466] — 2,807,613] 31,732,007|— 14,571,487 
June 30)4 Nett |Dr. 1,740|— 878,848}  |984.728|— 3.831.950 
Gross} 1,819,337|— 781,442] 10,456,248!— 3,312,214 
June 50/4 Net+ |Dri48,982|— 394,760|Dr.1572603|— 1,547,953 
Gross| 2,232,319|— 559,105} 13,298,145 3,282,756 
June 30}4 Net¢ |Dr130,980|— 140,967| Dr.1262247|— 243,730 
Gross| 5,352,868] — 2,844,226! 34,730,761/— 14,216,959 
June 30/4 Nett | 476,007] — 1,024,130] 3,053,608|— 5,559,859 
Gross! 23,081,510] — 10806525} 153,151,842|— 46,418,080 
June 30 Nett 192,215] — 3,589,641) 7,485,409|— 9,287,808 
June 30} Gross] 5,921,866] 2,822,050] 39,806,262] — 11,987,594 
° Nett 805,921)— 900,418} 6,387,706]— 3,404,301 
June 301 f Gtoss| 733,287/— 290,844] 5,198,711|— 181,033 
une Nett 91,549|— 97,855 908,360)+ 188,383 
June 30| ¢ GtO88| 4,543,074] — 2,483,384) 29,691,176|— 9,583,216 
une Nett | 1,173,724) —1,119,622| 6,531,449|— 3,556,235 
June 30) 4 STs] 5,865,423] — 1,781,634) 21,951,461|/— 8,896,567 
une Nett 17,284|— 655,380] )r.1524640|— 2,532,735 
June 30) 4 P088|25,780,555| — 13245580} 169,845,940] — 64,304,121 
=e Nett | 3,179,976] — 1,459,555) 19,783,528]— 3,929,124 
May 31/¢ Gross} 4,350,922|— 1,678,187) 23,626,691) 7,904,551 
May Nett+ | 917,307}+ 454,358] 3,760,797/+ 1,160,828 | 
June 30/2 GPs} 5,847,133} — 3,107,192] 36,026,789) — 14,809,826 
Nett} 331,353]—1,118,683} 1,526,984/— 4,746,627 
June 304 2708] 3,700,915] — 1,309,862| 17,378,230|— 7,241,842 
—_ Nett |/r.199283|— 363,191) 655,794|— 1,628,020 
June 30) 2 GTSS| 12,737,548] — 6,711,615} 72,749,792|— 30,608,670 
ane Nett |  992,729|—2,889,783| — 670,184|— 8,936,410 
June 30} 5 Gross} 5,361,442] —2,941,502) 37,361, 1742| — 13,935,560 
June Y'4 Nett | Dr.348843|— 998, 541) 634,990) 3,325,185 
3 aan Gross} 1,817,811] — 1,092,288] 10,527,288|— 5,374,724 
==s Nett 341,927 309,023} 1,347,061|— 1,731,357 
ly > 30 Gross} 8,806,826] — 12889679) 54,554,854/— 21,854,158 
= Nett | 2,722,546|— 858,2 278) 6,578,247|— 2,489,812 
June 30| J FtOss| 5,162,423] —1,228,059] 19,327,719|— 6,444,330 
— Nett |Dr. 16,180] — 219,388) Dr. 521,616 — 1,886,722 
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¢ Net operating income. 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


(b) Week ended 
Aug. 12, 1932. 


(c) Week ended | Open. 





Miles 











Gross Receipts, 
week ended August 15, 


1932. 
(000’s omitted.) 


Aggregate Gross Receipte, 


32 weeks. 
(000’s omitted.) 

































































a | ~slec|? ait 1 andl 
Ang. 13, 1932. =4 || 32/24) 3) 34/35 
|e bel ea|36| 63 | ak 
a” Ve hlss|s al 
’ Bi sé £ ie] €& £ £ £ 
Great 1932 | 3,76) | 281 7 95| 250) 531) 6,529|5,311| 3,200} 8,511) 15,040 
Western | 1931 | 3,761 | 301) 184/ 105) 289) 590 7.149 6,043} 3,365) 9,408) 16,557 
(c) L. & N. f 1932 | 6,353 399} 268 205) 473) 872 9:748| 9,256] 6,912) 16,168) 25,916 
Eastern | 1931 | 6,353 | 417) 321) 225) 546) 963 1056610739 7,404) 18,143) 28,709 
L.M. & 1932 | 6.9623 613) 383) 219) 602) 1,215}/15081/13304) 7,253) 20,557) 35,638 
Scottish | 1931 | 6,958$) 635 441] 237) 678} 1,313)/16017| 14788) 7,799) 22,587) 38,604 
Southern 1932 |2,181 | 372) 57) 30) 87) 459 8,980) 1,987} 970} 2,958) 11,938 
“1931 | 2,180 | 405) 69) 30) 100 505)) ] 9, oe 2, — 996} 3,319) 13,207 
Total 1932 |192593|1665| 863) 549/1412| 3, .077||40068! |29858 18335) 48,193) 88,532 
"1931 (1925 1758/1015) 997)1613 3, 371) 43620 ——— 53.957) 97,077 
(c) Metro- f1932| 59 |28-3|...|... | 3 salle 1945-6 aE 108-0}1053-6 
politan | 1931 §9 |29- 8) vee | eee | 3°5} 33+ 3})1000°7 118-5)1119-2 
(c) Under- £1932 | ... |278°3| ... | ... |278°3 9334" a] 9334-4 
ground E.R. | 1931 eee [280°3) ... | ... [280°3) ... 119661°0 9661-0 
(c) Green 1932 coo [Sto ]) e+» | 37°1)/994- }: | 994-5 
uses, &c. | 1931* ; oi J 4 ss 
(c) L. & Sb. f 1932 143-8 ° 43: 8)|1397° 3) 1391-3 
Group \ 1931 eos [44-3] ... | 44-3} 1427°3) ae Be 1427-3 
(b) Belfast £1932 | 80 | 4-0) ... | 5-0! 4-51 84: 4) 20-5} 104-9 
& Co. Down, 1931 | 80 | 3-7) <<. |... | 5-5| 4-3i| 88-0] - 21-9| 109-9 
(b) Great 1932 562 |14-8) ... | ... | 9-6) 24-4 '361-7 384-7) 746-4 
Northern | 1931 562 /15- 8| ee 7)/575- ie 458°5) 833-7 
(b) Great 1932 ae 35°3 a° _ . |28-9 | -» '844- 0/1088 -6)1933-0 
Southern | 1931 | 2,182 '35-0! ... |... 128-91 74-7)) 2. | 2. _g27-4!1293-7'2121-0 
® The operations of io anes were extended during 1931. 
OVERSEAS RAILWAY RECEIPTS. 
; a Gross Receipts Total Gross 
£ » a & for Week. Receipts. 
Name. g = £¢ 
Se 
El se |25] 1932. | + or — 1932. + or — 
INDIAN. 
Rs. Res. Rs. Rs. 
Assam Bengal...... 14 |July 16)1,330} 3,20,100)— 25,285 46,18,865|— 12,55,228 
Barsi Lt. Ry. ...... 16 23} 202 52,000}— 38,000 6,250} — 87,100 
Bengal&N.Western | 16 23} 2,114) 5,51,157/+ 71,296 1,07,69,682 + 2,23,793 
Bengal-Nagpur...... | 14 16} 3,274] 11,68,000| —2,22,047] 2,05,83,000|— 14,26,640 
Bombay,Bar.& 0.1. | 19 |Aug. 13} 3,084) 14,67,000}-+1,02,000} 3,68,70,000] — 4,07,000 
Madras & 8. Mahr. | 16 |July 23) 3,230) 12,97,000] — 2,04,340} 2,31,39,021]— 30,04,476 
~ d&Kumaon| 16 23) 572 83,643|— 5,997 21,24,122)/ + 60,560 
th Indian ...... 15 23) 2,528] 10,05,352|— 961) 1,75,63,1411— 6,30,630 
t Including Lucknow-Bareilly State Railway. 
CANADIAN. 
1932. > 3 3 3 
Canadian Nationa! | 31 j|Aug. 7/20540 2,460,981] 796,191) 84,251,216] —22,089,016 
Canadian Pacific.. 31 7116903] 1,993,0001— 711,000] 69,707,000] —17,707,000 
SOUTH AMERICAN. 
Antofagasta (Chili 1932. £ £ £ £ 
and Bolivia)...... 33 j|Aug. 7] 804 7,000}— 6,750 338,500}— 228,860 
Argentine N.E. ... 6 13) 753 13,100] + 900 81,800] — 4,100 
B.A. and Pacific .. 6 |July 30] 2,806} 102,800)— 8,000 512,000/— 127,000 
B.A. Central ...... 6 BEA coe 10,127;— 1,252 61,746] — 6,577 
B.A. Gt. Southern 6 |Aug. 13) 5,076} 155,000/— 15,000 890;— 201,000 
B.A. Western ...... 6 13) 1,926 55,000]— 10,000 358,000} — 77,000 
Central Argentine... | 6 13} 3,505} 212,000}— 4,000 1,250,000]— 205,000 
Central Uruguayan 6 13} 273 12,720}+ 2,096 79,557] + 10,336 
OC. Urg. (East Ext.) 6 13} 311 2,566) +- 724 16,489) + 2,740 
O. Urg.(N. Ext.)... 6 13} 185 1,641) + 427 9,862) + 3,029 
CO. Urg. (W. Ext.) | 6 13) 211 1,280} +- 338 7,111) + 646 
Cordoba Central ... 6 13} 1,218 55,000;|— 6,000 322,000) — 94,000 
Entre Rios ......... 6 13) 1,052 17,000}/— 1,000 108,100} — 22,800 
G. Westn. of Brazil | 33 13) 1,918 7,000}+ 2,600 284,800|+ 68,500 
Leopoldina ......... 33 13 34,983)}+ 8,326 848,058|+ 103,692 
Leopoldina Termal. | 33 13) . Ms.248000}— 13,000 8,623,000} 109,000 
ee t7k 15! 411 718}— 3,299 29,544) — 77,321 
Paraguay Central 6 13) 274 2,740};— 1,060 18,860) — 5,330 
er 5 BBL sce 1,380] + ll 8,107} — 3,672 
San Paulo ......... 27 jJuly 3) 1532 36,983) + 9,264 879,192)+ 141,463 
United of Havana 6 |Aug. 15! 1,367 13,907i|— 5,851 100,311) — 41,307 
t Months. 
OTHER OVERSEAS. 
Egyptian Delta 1932. £ £ £ £ 
Light Railways 14 |July 20) 620 5,863)— 1,070 60,996) — 10,423 
Egyptian Markets | 29 21) .. 1,233] — 106 45,083) + 631 
Gr.Southn.of Spain | 31 |Aug. 6] 104)Ps. 56,647)— 23,923 1,628,149]— 805,583 
Mexican Railway... | 5 7] 4831 —143,000J— 38,100 800,100]+ 203,000 
TRAMWAYS WEEKLY GROSS Saeaares. 
1932. £ £ £ 
Anglo-Argentine... | 32 |Aug. 12} 329 66,174] — 4,243! 2, 120, 598}— 214,173 
B. Aires roze... 4 |July 30] . 9,385) + 169} 47,247|— 86 
Isle of Thanet Elec.} 31 |Aug. 3) ... 5,961} + 210 88,692] — 2,636 
Liverpool Corp. ... | 19 10) 124 28,966] — 558 542,061) — 21,971 
Madras Electric ... | +7 |July 31 Rs. 49,999}+ 3,285 7,12,401) + 27,912 
L.O.C. Tramways... | 19 |Aug. 10} 166 75,790] + 507] 1,471,047] — 51,987 
+ Months. 


Company, 


Bolivar Railway 
Cordoba Central 
Taltal Railway ............ 
Zafra and Huelva......... 


— 


MONTHLY TRAFFICS. 


Months. 








| De- | Receipts for Month 


| 








or, t Receipts to Date. 
Ending 
is. 
mon.) 1932, |+ or —| 1932, | + or — 

SL 

| £& | £ | £ £ 
1 |July 31| Gross 6,250|— 2,250) 56,750 18,900 
1 jAug. 6] Gross 47,000 18,000} 267,000|— 88,000 
1 |July 31) Gross 1,500}— 6,100 
6 |June 3¢ a ),46¢ 17,717 1,529,994 - 35, 511 
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Government BWeturns, &e. 


NATIONAL ACCOUNTS. 

The total ordinary revenue for the week ended August 13, 1932, 
amounted to £10,396,100 against ordinary expenditure of 
£5,517,700. After allocating £425,000 to Sinking Fund and having 
allowed for an increase in Exchequer Balances of £17,468 the 
operations for the week, as shown below, reduced the National 
Debt by £3,436,000 to £7,674,855,000 :— 














(000’s omitted.) 
£ £ 
Tre BUDS ..cccccoccccescccececes + 4,211 | Bank of England Advances...... — 6,750 
By 3% Bonds ......... + 1,900 | Pablic Department Advances... — 600 
National Savings Certificates ... + 250 | Issues under Finance Act, 1931 — 2,047 
P.O. and Telegraph Money ...... — 400 
+ 6,361 — 9,797 


A complete analysis of the National Debt at June 30, 1932, 
was printedfin the?Hconomist of July 2, 1932. 





Total Receipts into the Exchequer. 








Estimate 
REVENUE. forthe | april1, | Aprill, | Week | Week 
1952.33, | 1932 to | 1931, to | ended | ended 
eve | Aug. 13, | Aug. 15, | Aug. 13, | Aug. 15, 
1932. 1931. 1932. 1931. 
ORDINARY REVENUE, £ £ £ £ £ 
land Revenue— 
a —EEEEEEEE~ 260,000,000} 36,663,000} 39,857,000} 1,912,000) 2,732,000 
tax, including Arrears 
an cama 9,080,000} 14,180,000} 280,000} 390,000 
Estate, &c., Duties ........ 30,820,000] 27,480,000} 1,120,000] 1,010,000 
BUAMPS .ccccccscoccoccccscceece 3,980,000} 4,250,000} 600,000} 450,000 
Excess Profits Duty and 
Corporation Profits Tax | 1,200,000 
Land Tax and Mineral 
Rights Duty .........0++ oo 800,000 140,000 160,000 


Total Inland Revenue ... |427,000,000} 80,683,000} 85,927,000} 3,912,000} 4,582,000 
Customs and Excise— 

CRBBOEES ovccccccccccccccccoscece 174,570,000} 60,299,000} 45,502,000) 4,065,000} 2,494,000 

OO ——————EE 125,430,000} 41,700,000} 38,874,000) 1,154,000} 1,266,000 











Total Customs and Excise | 300,000,000} 101,999,000} 84,376,000} 5,219,000) 3,760,000 
Motor Vehicle Duties (Ex- 


chequer Share) ..........++++ 5,000,000} 2,290,000} 2,122,000) Dr184,000| Dr247,000 
Post Office (Net Receipt)...... 11,700,000} 7,550,000} 7,800,000} 1,400,000] 1,000,000 
Crown Lands .......seceeeeeeeeee 1,250,000 460,000 480,000 fa aes 
Receipts from Sundry Loans 4,350,000} 3,062,143} 11,996,357 oan 168,759 
Miscellaneous Receipts ...... 17,500,000} 4,992,727) 6,521,879 49,136 20,479 
Appropriation from Rating 

Relief Suspense Account... 3,900,000 


Total Ordinary Revenue 766,800,000) 201,036,870 203,123,236] 10,396,136} 9,284,238 
SELF-BALANCING 











REVENUE. 
Post Office ......eccceceereeeeeeres 59,188,000} 18,950,000} 18,900,000; 600,000} 700,000 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 22,910,000} 5,509,000} 5,468,000} 320,000} 442,000 
—_—_—_|—___——_ cad eeanmsenenedsienamtaaits 
Total Self-Balancing Revenue 82,098,000) 24,459,000} 24,368,000 920,000] 1,142,000 
Total ..cccccccccccsccccccccse |225,495,870|227,491,236 11,316,136) 10,426,238 
eee EEE EEE SII ENSIII nnn ESE EEEEEEE EREEEEEEESEEDEEEREEEEREREERRREeneeeeeeeeeeneeeeeeee ened 
nS 
| ‘ Total Issues out of the Exchequer 
ee, to meet payments. 
1932-33 
EXPENDITURE, (including April 1, April 1, Week Week 
mappie, | 198% to | 1931, to | ended | ended 
- Aug. 13, | Aug. 15, | Aug. 13, | Aug. 15, 
Grants). | “ 1532. 1931. 1932. | 1931. 
——$$__—_—_— 
ORDINARY : 
EXPENDITURE. ; £ £ £ £ £ 
Interest and Management o! 
"National ee 276,000,000} 128,816,954/137,233,862)} 609,692) 1,778,886 
Payments to Northern Ireland 
Exchequer .....--seeseeeeeeees 6,800,000} 2,209,851] 1,894,161 21,000 
Oth lidated Fund Ser- 
— padauenabaceesseonnese 3,500,000 901,741 710,550 996 4,123 
Total ..cccccocccccccceccoeece 286,300,000 131,928,546}139,838,573} 631,688] 1,783,009 
Total Supply Services (ex- 


cluding Post Office) ... |447,210,000| 156,972,786] 153,983,100] 5,886,000] 7,280,000 


Total Ordinary Expenditure |733,510,000/288,901,332/293,821,673} 5,517,688] 9,063,009 
SELF-BALANCING 











EXPENDITURE. 
Post Office .....0.eeceereeeeee «+ | 59,188,000} 18,950,000} 18,900,000} 600,000} 700,000 
Road Fund.........ecesecerseeeee 22,910,000} 5,509,000} 5,468,000} 320,000] 442,000 
Total Self - Balancing 
Expenditure ........++++ 82,098,000} 24,459,000} 24,368,000} 920,000} 1,142,000 


Total Ordin and Self- 
"Dalancing ixpenditare 815,608,000) 313,360,332/318,189,673) 7,437,688/10,205,009 





425,000 





New Sinking Fund (1928) ... | 32,500,000} 9,277,378] 14,040,894 600,000 
Total (including New 
Sinking Fund) ......... an 332,230,567} 7,862,688)10,805,009 





The aggregate revenue and expenditure to August 13, 1932, is 
shown below :— 
FrvanciaL YEAR, 1932-33, Aprit Ist to AuGust 13th, 1932. 












(000’s omitted.) 
£ £ 
E aaa ian 201,037 
New Sinking Decreases in balances ., 2,836 
Net amount borrowed ............. e 94,305 
298,178 298,178 


Movement 


POSITION OF THE FLOATING DEBT. wash ended 


Ways and Means Advances Out- Aug. 15,’31. Mar. 31,'32. Aug. 13, °32. Aug. 13, '32. 
standing— £ £& £ £ 


Advances by Bank of England..... oa aa ate — 6,750,000 
Advances by Public Departmente 40,000,000 7,500,000 22,250,000 — 600,000 
Treasury Bills outstanding ......... 654,615,000 604,455,000 769,125,000®+ 4,210,000 

Total Floating Debt ............... 694,615,000 611,955,000 791,375,000 — 3,140,000 


* Includes £2,000, the proceeds of which were not carried to the Exchequer within 
the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on 
August 12, 1932, and the total amount applied for was £56,180,000, 
Tenders were accepted for bills at three months, dated Monday 
to Friday at £99 17s. 2d., about 52 per cent., and Saturday at 
£99 17s. 3d. and above in full. The amount allotted was 














£45,000,000. 
Amount Treasury Bills 
Date. —- Applied at 3 Months’ 
For. Average Rate. 
£ £ £ ses. d. 
y 45,000,000 71,450,000 0 10 10-92 
J 40,000,000 47,790,000 010 1-93 
ED cnaigimnmdinnarnn 40,000,000 60,215,000 0 911-05 
Aug. 12 45.000.000 56,180,000 010 6-57 











Che Bankers’ Gasctte. 








BANK OF ENGLAND. 
Return for Week ended Wednesday, August 17, 1932. 
ISSUE DEPARTMENT. 


£ £ 
Notes Issued :— Government Debt ............... 11,015,100 
In Circuiation...........-see0«. 365,957,419 | Other Government Securities... 237,945,041 
In Banking Department .... 47,770,920 | Other Securities ...............-.. 22,223,403 
eee 5,816,456 
Amount of Fiduciary Issue...... 275,000,000 
Gold Ooin and Bullion ......... 138,728,339 
£413,728,339 £413,728,339 


BANKING DEPARTMENT. 





£ £ 
Proprietors’ Capital ............ 14,553,000 | Government Securities ...... ~ 70,163,993 
Tl inschncenvnimeamaen «se 3,622,965 | Other Securities — 
Public Deposite® .............-- ~ 9,806,351 Discounte and 
Other Deposite— Advances...... £14,684 ,804 
» Bankers ....... £89,754,489 Securities......... £18,708,625 
Other Accounts £34,464,320 — 9 33,393,429 
————— 124,218,809 | Notes .......--ccccececeee eeee 47,770,920 
1-Day and other Bille ......... 1,127 | Gold and Silver Coin ............ 873,910 





£152,202,252 £152,202,252 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounte. 





Amount, Inc. or Dec. on | Inc. or Dec. on 


Both Departments. 






































August 17,1932. Last Week. Last Year, 
£ £ £ 
Note ciroulation,.......cccccccccccccecsceee 365,957,419 - 4,862,010 + 11,828,885 
Public deposite ...... oe ° 9,806,351 — 861,236 — 9,919,172 
Bankers’ deposite ............... 89,754,489 4,431,928 + 27,999,411 
Other deposite ..............00+ oo 34,464,320 — 114,448 5,634,893 
Seven-day bills .................. on 1,127 : 73 - 63 
Total, outside liabilities ....... cece 499,983,706 — 1,405.693 + 24,274,168 
Capital and rest ..............csseeeeeseee 18,175,965 18,196 -- 14,987 
319,124,134 383,231 + 2,514,513 
14,684,804 — 551,542 + 17,821,484 
40,932,028 633,091 + 9,463,638 
Silver coin in issue department ...... 3,816,456 2,585 + 272,628 
Coin and bullion (bank's reserve) .... 139,602,249 182,952 -- 267,826 
Reserve of notes and coin in banking 
SN cv cccntnainenineouamanienens 48,644,830 - 4,044,962 — 7,096,711 
Proportion of reserve to outside lia- |——— | — 
bilitiese— 
(a) Banking department only 
(“* proportion ”) .....esce0ee 364% + 298% — 98% 
(b) Gold stocks to deposits and 
notes (** reserve ratio "’) .. 2738 % + $% - #% 
(000’e omitted.) 
Issue Department. Banking Department. Sete taies  § 
Date. | Notes | Circula | Public | Rankers’ | Other = ihe 
Issued. tion. Deposita. | Deposita. | Deposite. . 
1932. £ £ £ & £ £ % 
July 13] 411,396 366,271 17,048 82,759 33,567 251 in 2 
20! 411,584 365,759 13,379 88,024 33,727 188 in 2 
27] 412,726 369,286 11,243 88,186 34,561 1,142 in 2 
Aug. 3] 413,563 374,728 11,491 84,952 36,300 838 fn 2 
10; 413,563 370.819 10,668 85,323 34,579 Nil 2 
17 413,728 365,957 9,806 89,754 34,464 165 in 2 





(000’s omitted.) 

















Issue Department. | Both Depts. | Banking Department. 

Date. | Govt. Other Tha. Govt. ane & | Other Reserve & 
Debt and | Securt- a R e | Securl- | advan. | Securt- | the“ Pro- 
Securities.| ties. Ratio. ties. aa ties. portion, 

1932. £ £ £ to. ¢ es s & 1% 
July 13} 252,387 | 18,801 | 137,205 | 274 | 65,786 14,771 | 24,948 | 45,934 \34 
20} 252,275} 18,909 | 137,422 | 274) 66,231 14,307 | 26,008 | 46,663 |34 
27| 252,394 | 18,799 | 138,576 | 27 68,771 | 15,280 | 23,768 | 44,291 |33 
Aug. 3} 249,228 | 21,946 | 139,400 | 27 75,979 | 14,314 | 20,917 | 39,672 29% 
10} 248,953 | 22,228 |139,419 | 274+] 70,554 15,236 19,338 43,600 133 % 
17} 248.960} 22,223 1139,602 | 27481 70,164 | 14,685 | 18,709 | 48,645 133% 
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BANKERS’ CLEARING RETURNS (000's omitted.) 


















































| Town. Metropolitan. | Country. wn] country. | Toma. Total. 
195%. | £ | 
January 1 to August 3 ............ 16,712,602 972,132 | 1, 600, 0,077 19, 264, 811 
Week ended Auvust 10............ 536,569 32,119 59,996 628,684 
Week ended August 17............ 502,714 27,048 47,712 577,474 
Tots! to date, 1932 ..............--. 17,751.885 | 1,031,299 1,707,785 20,490,969 
Total to date, 1931 ...........006- } 22,422.515 | 1,095,849 1,770,012 25,288,367 
193 f\ —4,670,630 | — 64.541 | — 62,227 | --4,797,398 
Increase or decrease In 1932 =} = '20-8% = §:9% |m 35% | — 18-9% 
Total for year 198D vmevneenenes | S815, sn | haan 2,752,209 | 36,235,869 
Tota! for ep 1930.. 38,782,577 1,812,146 2, ae oo Fie aes 
- - 94 | — _ 2, 
Increase or decrease in 1931 .. if oe ee = ~~ = 7.9% | we 17-8Y. 
PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 
Aggregate 
Week ended Totals, 
Aug. 13. Month of July. January 1 to 
. Aug. 13. 
1931. | 1932. | 1931. | 1932. _— 1931. | 1932. 
No, of working days 27 26 
— | ‘ i 1 y ‘ ino ns 72'507 
BIRMINGHAM ........ 1,488 | 2,103 0,478 12,370 | +18: ’ J 
BRADFORD...........-. 409 720 3,107 3,804 | +22-4 | 23,834 25,773 
BRISTOL ........ 919 1,047 5,436 5,716 | + 5-1} 35,848 | 36,217 
DUBLIJB ..... 5,640 | 7,301 as one 160,998 | 174,700 
BIE, 2..000000000c00cc00008 720 617 3,230 3,105 | — 3-8 | 23,545 | 23,248 
LURES .......c00ccecce0000 710 660 4,379 4,318 | — 1-3 | 27,894 | 27,448 
LEICESTER ............. 524 466 2,779 2,926 | + 5:2 | 20,292 | 20,917 
LIVERPOOL ............ 6,295 | 6,247 27,279 | 29,723 | + 8-9 | 180,000 | 183,844 
MANCHESTER ...... 7,928 | 8,821 | 40,674 | 44,221 | + 8-7 | 295,418 308,170 
NEWCASTLE ........... 1,120 1,289 5,750 5,618 | — 2:2} 41,562 | 40,223 
NOTTINGHAM.......... 352 398 2,003 1,982 | — 1-0 | 14,406 14,425 
SPEFFIELD ............ 582 610 3,299 3,417 | + 3:5 | 24,725 | 23,717 
ea 26,687 | 30,279 ' 108,414 | 117,200 | + 8-1 | 920,253 951,189 


OVERSEAS BANK RETURNS. 


NOTE.—The latest returns of the National Bank of Egypt appeared in the 
Economist tor July 2; Danzig in July 23; Lithuania and Canadian Banks in 
July 30; Chile and Russia in August 6; Bank for International Settlements, 
Italy and Denmark in August 13. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 








Aug. 20, | July 28, Aug. 4, Aug. 11, | Aug. 18, 
1931. 1932. 1932. 1932. 1932. 
3,472,860 | 2,621,140 | 2,643,850 | 2,680,430 | 2,727,460 
230,610 525,380 487,180 451,940 442,860 
Bills bought in open m: 154,630 39,700 40,690 38,720 35,890 
Total U.S. Govt. securities... 727,890 | 1,841,190 | 1,846,130 | 1,851,010 {| 1,851,050 
Total bills and securities...... 1,118,230 | 2,412,230 | 2,380,040 | 2,347,680 |} 2,335,810 
Total resources .......... a 5,416,390 | 5,768,580 | 5,746,400 | 5,723,670 | 5,802,990 
LIABILITIES. 
Federal Reserve notes in 
actual circulation ........... 1,901,840 | 2,834,160 | 2,857,800 | 2,843,610 | 2,838,770 
Deposite- -Memberbank—re- 
serve account.. 2,382,300 | 2,072,160 | 2,012,130 | 2,062,460 | 2,079,660 
Total deposite .............. 2,606,240 | 2,165,350 | 2,115,330 | 2,134,690 | 2,173,820 
Oapital paid in and surph 441,870 413,210 413,120 413,000 412,850 
Total liabilities 5,416,390 | 5,768,580 | 5,746,400 | 5,723,670 | 5,802,990 
Ratio of total reserves to 
deposit and Federal 
Reserve note liabilities 
Combined ............+esssee00 80-8% 56-5% 57-22% 57-9% 58-4% 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 











Aug. 20, | Julv 28, Aug. 4, Aug. 11, | Aug. 18, 
1931. 1932. 1932. 1932. 1932. 
Total gold reserves .........+++ 1,191,610 789,270 744,170 777,500 | 810,300 
Total bills discounted......... 38,770 103, 650 98,630 94,490 90,970 
Bills bought in open market 63,170 13,570 15,450 13,910 11,450 
Total U.S. Govt. securities... 219,550 704,990 708,290 711,290 | 711,290 
Total bills and securities...... 324,850 826,450 826,750 824,010 | 818,040 
Deposite—Memberbank— 
Serve ACCOUNL...........00000+ 1,036,180 949,620 892,060 949,730 | 959,070 
Ratio of total res. to dep. and 
Federal Res. note liabili- 
ties combined .............++ 83-6% 52:9% 51-5% 52-7% 53-:9% 
FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted). 
Aug. 5, | July 6, | July 13, | July 20, | July 27, | Aug. 3, 
1931. 1932. 1932. 1932. 1932. 1932. 
14,506 11,116 11,149 11,028 10,992 10,996 
7,758 7,416 7,329 7,305 7,342 7,700 
13,414 10,799 10,879 10,735 10,758 10,751 
7,099 5,542 5,525 5,537 5,588 5,612 
1,546 1,175 1,190 1,166 1,147 1,217 
3,456 2,636 2,632 26,01 2,556 2,685 
58 197 207 229 214 188 
SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
July 24, | June 24,) July 1,, July 8, | July 15,, July 22, 
ASSETS. 1931. 1932. 1932. | 1932. 1932. 1932. 
Gold coin and bullion......... 6,474 7,861 7,779 


7,742 8,148 8,009 
Subsidiary coin ............... 364 506 499 505 515 520 
Bills discounted: Domestic 


_ Union Gov. Treas, 


soveneesouphengnenseseccese 268 797 1,543 | 1,532 1,522 1,995 
Bills discounted : Foreign 7,567 15 12 9 5 6 
0S eel 2,069 1,441 1,601 | 1,594 1,354 1,225 
GRIER... creccevecovececcnsncscecece 1,000 1,000 1,000 | 1,000 1,000 1,000 
SEIU” cenconsvesnccsscesccccces 802 9 9 9 9 9 
Notes in circulation ........... 6,533 6,541 8,146 | 7,205 6,619 6,304 
Government deposits ......... 2,580 1,432 1,298 | 1,143 1,452 1,627 
Bankers’ deposits............... 5,198 4,314 4,380 | 4,371 4,507 4,242 
Ratio of cash reserves to 

liabilities to public ......... : . 58-4 61-7% | 66-6% 





* In accordance with Financial Adjustments Act, 1932, balance of Exchange Loss, 
namely, £792,916, has been written “a Reserve. * 


, 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 






























—— 24, | June 24, ~ July ® ly 1, | July 8, July 15, | July 22, 22, 
ASSETS. 1931. 1932. 1932. 1932. 1932. | 1932. 
Total securities......... 31,01,54 | 29,71,03 | 29.48.72 | 28,84,32 | 28,39,52 29,00,95 
Loans..... 9,08,63 | 8,19,84 | 839,80} 8, "33, 18 $,17,81 | 7,91,54 
Cash credits +» | 28.47.54 | 26,15,29 | 26,66.28 | 25,58,29 | 24, ‘68, 87 } 23,37,05 
Inland bills .. - | 3,89,57 2,49,07 1,80,07 | 1,77,36 | 2,07,47 { 1,69,92 
Foreign bills .. 2 51,06 18,20 14,76 | 13,73 | 17,15 18,00 
ore 2,72,32 | 2,68,85 | 2,64,37 | 2,64,71 | 2,64,82 | 2,64,94 
Bal. with other banke 28,07 17,10 57,80 44,72 58,12 31,10 
ae 19,52,73 | 19,26,13 | 21,67,81 | 21,18,74 | 23,10,71 | 25,18,73 
LIABILITIES, 
Capital paid up 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5.6250 | 5,62,50 
eee = 5,42,50 5,00,00 | 5,00,00 | 5,00,00 | 5.1500; 5,15,00 
Total deposits ......... 83,71,78 | 76, os 81 | 79,92,77 | 77,46,82 | 78,22,43 | 78,81,42 
The above includes £ | { £ £ £ | £ 
Deposits in London 1,001 | 983 j 1,085 1,105 1,131 1,114 
Advances in London 914 1,105 | 1,007 1,009 967 1,266 
Oash, &c., at other | 
Banks in London.. 212 131 437 338 | 439 236 
BANK OF FRANCE.—In francs (000’s omitted). 
Aug. 14 July 22, July 29, Aug. 5, Aug. 12, 
ASSETS. 1931. 1932. 1932. | 1932. 1932. 
DARE ccrecscccsnescooncees 58,558,271 | 82,310,024 | 82,167,515) 82,178,945 | 82,226,054 
Foreign aaseta— 
Sight deposits ...... 14,095,854 | 4,472,858 3,384,489} 3,365,190 | 3,328,412 
BE, BB. cccccsccccce 14,583,767 1,843,097 2,097,323} 2,098,267 es 
ee 3,899,209 | 3,179,664 3,904,828) 3,002,946 
Advances against sec. | ' 
To the State......... 3,200,000 | 3.200,000 | 3,200,000} 3,200,000 3,200,000 
Other advances ... 2,803,544 | 2,753,322 | 2,747,067| 2,823,307 | 2,796,169 
Negotiable Bonds, | 
Sinking Fund Dept. 5,064,818 | 6,625,695 | 6,620,893) 6,620,893 6,620,893 
Other assete (exclud- 
ing forward exch.).. 4,651,661 | 5,361,210 5,794,056) 5,986,160 | 
LIABILITIES. 
Notes in circulation... | 78,393,676 | 80,801,912 | 82,117,772} 81,597,551 | 80,769,619 
Public deposita ........ 9 739,231 | 4,162,029 | 3,740,311} 4,200,670 | 4,074,686 
Private deposits 17,171,200 | 22,966,194 | 21,707,194! 20,998,050 | 21,849,517 
Other liabilities . 2,553,018 | 2,319,365 2,350,896! 2,479,437 ae 





THE REICHSBANK.—In Reichsmarks (000’s omitted). 
, Aug. 15, | July 30, Aug. 6, , Aug. 15, 









" | _ 1931. 1932. 1932. ; 1932. 
BeOS ccocvcccccnccesesosccccecsoncs | 1,365,784 766,216 762,961 763,104 
Of which deposited abroad.... } 99,553 62, 722 56,387 63,353 
Reserve in foreign currencies .. | 317,024 127, 870 ; 131,394; 136,658 
Bills of exchange and cheques - | 3,104,000 3,155,143 | 3,071,066 | 2,938,161 
Silver and other CoiN...........cccsccsscessss { 88,494 180,040 208,592 248,831 
Notes of other German banks............ 11,802 2,430 | 6,620 8,963 
SIT ctenethdiehteniiabaiiibentmmunies | 99,857 | 224,032 | 106,160 | 106,849 
Rae ; 102,971 | 365,218 | 365,218 365,056 
SP IID ctsinnncsncencnnscsccesencseccesesse |} 911,993 | 792,661, 792,661 800,748 

LIABILITIES | 

BD IE, censcccssnnsmsasenecncccusensscone 150,000 | 150,000 ; 150,000 150,000 
RABSEUED ccveccvcccccccccncocccescccocccsccoscccs 337,331 | 417,426 | 417,426 417,425 
Notes in circulation.........cccccccccccccesses | 4,237,313 | 3 ,966,868 3,966,868 | 3,743,124 
Other daily maturing obligations......... 525,587 | 379,591 379, 591 338,489 
SPER PRIEEEIEED cnccccccscccncuseccscosssceses | 751,694 {| 699,725 | 699,725 719,331 

Cover of note circulation ...............+++ 1 39°-8% | 22-5% 23-4% 24-0% 

NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted). 

Position, | 
May 28, | Aug. 12, | July 19, | July 28, ‘- 4, ; Aug. 11, 
ASSETS. 1914. 1931. 1932. 1932. 1932. 1932. 
rns (b) 1,581,559 |2,599,403 !2,628,237 |2,628,321 |2,628, 401 
Fo i an 

balances abroad ... [) 2°2#8504 | 923 995 fe rs ae a 
Silver and other coin 24,155 (a) 58,398 58,754 59,130 
Securities ............00 697,600 834,702 | 814,657 | 762,921 | 710,442 | 679,206 


LIABILITIES 
Notes in circulation... | 934,150 {3,350,279 |3,695,140 |3,698,101 /3,700,702 |3,685,372 
Ourrent accounts....... + 112,125 254,832 | 121,616 | 140,972 * 121,558 | 144,936 


(a) Complete return not available. (6) In thousand francs. 
NETHERLANDS BANK.—In florins (000’s omitted). 




















Position, ; Aug. 17, | July 25, | Aug. 1,; Aug. 8, , Aug. 15, 
ASSETS. ‘May30,1914,, 1931. 1932. 1932. 1932. "| 1932. 

re 163,092 640,686 ;1, a 800 '1,020,649 1,022,403 1,023,675 
SUEY cenevercccccsocse 8,436 35,364 8,393 , 11, 315 17,282 8,499 
 “pcmaas oe 4 as ne 45,604 44,480 45,116 
easesesce 986 69,0: 7 71 71,336 

Loans and advances 253,504 - 
in current acct 87,985 92,971 97,048 85,228 86,380 

ILITIES. 

Notes in circulation 316,632 935,270 | 983,259 |1,015,567 | 995,885 | 988,385 
Deposits .......+++++++ 5,016 170,497 | 280,680 | 259,257 | 270,888 277,730. 
BANK OF JAVA.—In florins (000’s omitted). 

a Aug. 15, | July 23, | July 30,| Aug. 6, | Aug. 13, 
ASSETS. Ma en shan 1932. 1932. 1932. 1932. 
Silver nsvwnwcnv, | 9,108 | "4a%32i J) 250,100 | 150,500 | 149,360 | 148,880 
Discounts, advances, and 
other investments ...... 177,567 | 99,710 92,900 | 93,600 | 93,920 | 90,950 
LIABILITIES. 

Notes in circulation........ 109,499 | 247,092 | 218,100 | 218,800 | 223,230 | 222,090 
Deposits and bills payable 11,250 | 22,812 35,700 | 37,100 | 33,810 | 33,960 
SWISS NATIONAL BANK.—In francs (000’s omitted). 

Poaiti 
May 31, Ane.) 15, | July 23, | July 30,| Aug. 6, | Aug. 15, 
ASSETS. 1914. 1931. 1932. 1932. 1932. 1932. 
a 171,175 1,189,065 2,637,277 |2,637,286 |2,637,286 |2,637,288 

Foreign Bills and Bal- 

ances abroad......... eee 534,349 55,655 55,733 58,190 59,658 
Discounts ............... ent 44,167 14,872 14,761 14,800 14,060 
Advances ........... «eee | 103,000 54,579 43,376 44,030 44,057 43,746 
Notes in circulation... 275,925 |1,221,931 |1,518,894 |1,571,287 |1,543,326 |1,518,455 
Deposita ......... onsets 33,750 | 665,266 '1,234,081 '1,184,504 '1,213,081 11,242,222 


BANK OF NORWAY.—In kroner (000’s omitted). 





Position, 
May 31, | Aug. 7, | July 22,/ July 30, | Aug. 8, 
ASSETS. 1914. 1931. 1932. 1932. 1932. 
Ooin and bullion—Gold .......... 44,224 | 146,346 | 142,398 | 142,398*) 142,398 
Balance abroad and ——— bills 28,533 16,606 12,904 13,279 13,312 
Norwegian and Foreign vern- 
MENt Securities ...........se0eeeeee 8,816 53,804 27,262 27,213 27,213 
Discounts and loans 76,911 | 175,148 | 277,812 | 279,371 | 276,389 
LIABILITIES. 
Notes in circulation. 113,484 | 291,071 | 313,688 | 317,456 | 313,181 
Deposits at sight .. 7.188 49, 154 81,592 79,531 80,930 


= 
® Includes an saben 24,156,000, which the Bank has at its free disposal abroad. 
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BANK OF SWEDEN.—In kronor (000’s omitted). BANK OF GREECE.—In drachmae (000’s omitted). 
Aug. 15,| July 23, , July 30, | Aug 6, | Aug. 13, Aug. 7, July 15, ; July 23, July 31, Aug. 7, 
ASSETS, 1931. 1932. 1932. 1932. 1932. _— ASSETS ite 1932. 1932. 1932. 1932. 
Gold TeBEFVe........cseerereseeeeeeeees 237,718 | 205,992 | 205,999 | 205.985 | 205,985 ONE ccsvccccccccesoscccoscccces . 1,494,052: 1,450,164 | 1.452.040 | 1.427.082 
t securities—Swediah 3,019 | 218,420 | 218,420 | 218,420 | 218,420 | Gold exchange .............. iss |r oe ve _o 
arena ion. | see = -" os a State Gold Bonds ............ we 607,930 | 607,930 | 607,930 | 607,930 
Other Swedish bonds quoted on Other foreign exchange ... 1,705 2,151 2,155 2,018 2,018 
dereign DOUIEES <.0-----.. = 533 94 94 | 94 94 | Bills discounted............... 155,529 | 267,850 | 267,542 | 277,440 | 280,330 
Bills payable in Swedent 223,685 | 181,322 | 167,249 | 157,199 | 145,669 BBVOMOED cccocecccsccocccscces 204,958 | 1,128,777 | 1,074,374 | 1,025,516 | 1,010,503 
A RGR cueseaee 57,158 9,381 9,399 26,903 26,870 Debt a State ......cccce 3,168,042 | 2,712,886 | 2,712,886 | 2,712,886 | 2,712,886 
i aI sac sciitalaianeanas 89,468 | 143,942 | 153,119 | 138,081 | 139,746 AABILITIES. 
anne SOOT 38,051 | 59,580 | 59,824 | 59,875 | 60,099 | Capital paid up .........-+ 400,000 | 400,000 ; 400,000 | 409,000 | 400,000 
Taapenarene. Notes in circulation «........ 4,167,810 | 4,339,966 | 4,319,787 | 4,201,788 | 4,221,434 
Jotes in circnlation........sseee+e 525,466 | 502,409 | 556,219 | 531,170 | 518,755 eposits and current ac- 
panama Went ciiaidadiabs 161,089 | 104,761 | 88,307 | 81.321 | 78,972 COURS... esos es eesseee | 1,423,058 | 1,397,173 | 1,449,131 | 1,755,442 | 1,712,433 
Private deposits ............0..ceeeee 10,980 | 125,054 92,759 | 110,653 | 118,856 Foreign exchange liabilities 511,803 728,281 720,167 | 637,490 592,931 
The sum of the items “ Bills payable in Sweden” and ‘“ Advances” excludes ENTR NK URKEY.—In £T (000’s omi ‘ 
aha and cash credits which are not available as cover for the note issue. c AL BA Or T = ~ = i = ae 
uly 14, uly July 28, Aug. 4, 
BANK OF SPAIN.—In pesetas (000’s omitted). ASSETS. 1932. 1932." 1932. 1932. 
—$— $—<— SST ae” «| Gold coin and bullion.......0.cecsesseeeeeee 17,627 5,60 15,632 15,681 
aie m.. a WE = a = Meta.” | Other coin and notes.....s.cc.seececsseecee 91499 9,802 8,944 8.968 
Gold ceccssecssseoceeee | 521,775 [2,275,448 [2,255,931 |2,256,059 |2,256,107 |2,256,227 | Free a nee steeeeneeneereceerens ss — 188 poo sctee. 4 wale 
Silver +s++- sesseees 728,600 | "252,465 | '571,963 | 575,992 | 579,719 | "576,744 | Treasury Donds «......-.-.++-s0ss+eeerssssess | “So'os1 | 30081 | 31'591 |  31°s91 
Loans & Discounts | 800,725 [3,312,245 |3,151,812 |3,078,287 |3,020,697 [3,023,790 | SUUR cwsersrnsseeseesseeseeseesernsennennscenees 4621 ael8 <s8 rit 
Spanish 4% stock 344,475 | 344,475 | 344,675 | 344,475 | 344,475 | 344,475 | CCUFIUNGB crores -ces sates sescseesereesesees ’ . ” , 
150,000 | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 | Qaiitad oo. eccsccssssecsssesessessesececsecsees 15,000 | 15,000 | 15,000 | 15,000 
Note Issue :— 
901,550 {5,480,279 |4,829,899 |4,777,008 |4,782,325 |4,849,776 ond 
i aca 156. 388 | 156,388 | 156,388 | 156,335 
477,500 | 994.395 | 988,296 | 967,005 | 952,466 | 950,822 Supphenentary = | "312 91294 aan cas 
BANK OF PORTUGAL aie escudos (000’s omitted). Sight liabilities + 044 7,080 7,428 7,255 
June 29, | Jul ‘July 13, } July 20, ) July 27, BANK OF POLAND.—In zloty (0C0’s omitted). 
ASSETS. 1932. 1932. 1932 1932. 1932. - - 
I TE cectpasiiein 387,898 | 391,690 | 392,911 | 393,285 | 393,682 agenee ay i m wasn a2 - “iti.” 
Balances abroad .............++ 521,736 | 523,069 | 523,006 | 521,915| 541,813 | gia , 567,903 | 479.5711 479488 | aeoo7s| 4756. 
Discounts ......cecseceresseeneees 309,904 | 310,012 | 314,392 | 313,284 | 314,463 | GONG sn seesnrccnecsnnssenscesees , ’ ey 
= om 1,058'029 [1.058.029 11,088'029 | 1.058'029 | 1.058'029 | Of which held abroad...... 81,716 | 211,457 | 211.399 | 211,399 | 206,336 
wernmen! ny eccoveccose ow See eee one — Foreign currencies..........+. 274,270 157,629 | 146,605 | 145,251 146,860 
Bills discounted.............+« 635,263 | 663,948 | 658,218 | 682,311 | 659,095 
Sa | “nel ee pee S75 | 1,888,268 | 1,885,822 | Loans against securities ... | 101,340 | 124,202 | 121,595 | 120,700 | 121,674 
om a “ Someaeee 279°501 i 206 360 213.022 228,380 207.036 a securities ... 93,225 92,340 92,190 92,100 92,190 
Bank epos: eee eeeee eeeeee ’ } ’ ’ Y , IABILITIES. 
Other deposits ...........-.:-+++ 29.470 | 31,195! 35,448 25,260! 32,477 et seater resesexaace 150,000 1 50,000 150,000 | 150,000 | 150,000 
a ne , : eserve funds ... 114,000 4,000 | 114,000 | 114,000 | 114,000 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). Notes in circulation 1,216,145 | 1,083,912 | 1,0377018 | 1,089:171 | 1,068,325 
ASSETS. Aug. 7, | July 15, | July 23, | July 31, Aug. 7, Ourrent accounts ............ 243,218 169,079 191,596 155,326 163,304 
Cash Reserve— 1931. 1932. 1932. 1932. 1932. - : , 
Gold coin and bullion ... | 214,327 | 149,476 | 149,476 | 149,476 | 149,476 BANK OF FINLAND.—In F. Marks (000’s omitted). 
Other fori i exc cvensone eel asl asl asl ins Position, | Aug. 8, ; July 23, | July 30,) Aug. 8, 
ee ve | 614,289 | 866,921 | 843,931 | 882,743 | 870,586 | Gi ASSETS. mw ae =. 
Govt. “Sebi ee eciaaeeaiiann 95,647 91,577 91,577 91,577 OL STF | SORE covcencneneconoerscnceenssroscene , ’ , , 
peonarann ’ Balance abroad —ly-- bills} 90,379 | 832,956 | 860,746 | 677,157 | 672,897 
7 i an ore’ overn- 
Sn COENED wennnnnnsneceeee | oi oe oi fi fe ment securities .............+. 21,826 | 395,435 | 389,259 | 347,240 | 347,170 
— ren * | y.98'460 | 907'703 | 8601147 | 948°767 | g96'ce4 | Discounts and WOANS .,..c..ec0ee 105,151 | 738,730 | 762,065 | 992,805 (016,596 
werner eee , '. ’ ’ ’ BILITIES, 
Deposit ......--.+++-+-+2020: soo | 138,417 |__ 179,128 | 204,629 |__ 148,298 | 184,662. | Notes in circulation ..........+ 123,941 1,182,163 {1,187,654 |1,087,665 1,075,726 
+ In dollar and sterling only. Deposite at notice .........--.-.. 21,225 | ° 99,417 | 144,756 | 105,028 |” 96,632 
Ss Se Se een Dent BANE OF ESTONIA.—In Est. krones (000’s omitted). 
(000’s omitted). Aug. 7, | July 15, | July 23,|July 31,) Aug7, 
ASSETS. Aug. 7, | July 15, | July 23,| July 31,| Aug. 7, ASSETS. 1931. | 1932. | 1932. | 1932.°'] 1932. 
Metal reserve— 1931. | 1932. | 1932. | 1932. | 1932. | Gold coin and gold bullion ............... 6,536 | 11,466 | 11,466 | 11,468 | 11,468 
Gold coin and bullion ............ seseee | 104,842 | 96,525 | 96,526 | 96,526 | 96,526 | Net foreign exchange ........c.ssccsesees 19,757 | 7,957 | 7,995 | 8.035 | 7.297 
Drafts and notes ......... sesessesseeeeee | 12,896 | 11,090 | 11,777 | 10,562 | 10,148 | Subsidiary Estonian CoiN...........000000 1,814} 1,902} 1,738} 1,745] 1/772 
Silver coin and bullion ............+. 11,081 | 11,342 | 11,691 | 11,225 | 10,358 | Home bills discounted ............00000000 9,400 | 9,358 | 9,223 | 9,134] 8,969 
Inland billa, warrants and securities ... | 417,238 |401,706 | 392,470 | 448,412 | 442,696 | Loans and advances .......c.cscsseseees 9,639 | 12,004 | 12,352 | 13.456 | 12,426° 
Advances to Treasury .........cscsseeeeeee 58,535 | 52,521 | 52,521 | 52,521 | 52,497 Thereof loans to ane cndiceiin 2,000 4,800 5,000 5,000 5,000 
LIABILITIES. LIABILITIES. 
Share capital (gold crowns 30,000,000®) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 | Notes in circulation ...........s+-s-sese+e 32,024 | 30,131 | 32,156 | 31,685 | 30,588 
Notes in ci MID cncuceoonesansenevnseses 503,811 | 353,429 | 338,360 | 403,117 | 391,559 Sight deposits and current accounts ... 13,513 | 13,249 | 11,803 | 13,200 12,459 
Current accounts, deposits, &. ......... 66,960 | 68.836 | 75,268 | 63,194 | 65,104 | Ratio of reserve to current liabilities ... | 57°74%| 44°77%| 44-27%| 43-45%| 43-59% 
Calculated at pre-war parity of exchange. * Includes Ekr. 3,523,315-63 guaranteed by the Government. 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 
(000’s omitted). P —* 10, he July 18,| July 25,) Aug.1, | Aug. 8, 
- SSETS. 1932. | 1932. | 1952.’ | 1932. 
ASSETS Aug ste | Sub 85s | Jay 2 | July Sl | Ang. 8 | Gold bullion and coins ...... | 24,036 | 35,589 | 35,593 | 35,595 | 35,595 | 35,597 
eneeiamanmcsien 1,535,220 | 1,640,462 | 1,640,361 | 1,640,243 | 1,640,136 | Silver colne.-sseeesseeeose | 74287 | 12,072 | 14.142 | 14,202 | 14,154 | 14,240 
i tarneaseirnrscsetas Balance abroad .........0+-+++ 26,083 | 14,073 | 11,897 | 11,833 | 11,795 | 11'876 
CUFTEDCY — ..eeeescesceneeee 1,573,361 | 1,059,691 | 1,063,364 | 1,060,570 | 1,062,985 | Treas. notes and sm. change | 9,853 | 19,621 | 19,441 | 19,773 | 19,464 | 20,122 
Discounts and advances ... | 908,581 | 1,321,784 | 1,320,574 | 1,632,340 | 1,401,924 — term — a ooo aa 72,204 | 71,982 | 72,568 | 71,972 
State notes debt balance... | 3,289,293 | 2,724,362 | 2,724,096 | 2,722,651 | 2,719,379 | Doans against securities ...... , . 48,467 | 48,531 | 48,161 | 47.299 
Other assets .......-0++. svecee | 936,721 | 383,353 | 381,933 | 347,827 | 355,860 | Other aapete ......--serrnsseee 16,497 | 15,614 | 15,737 | 15,735 | 15,938 | 16,585 
LIABILITIES. r 
Bank i lation... t 128 5.711 0 44 501 ,223,7 y 49, 2 Notes in circulation............ 43,315 35,935 36,249 35,623 36,010 35,486 
cae ar $00:241 741891 , 9991480 . 99161 e52'670 See errencormrcnne — nh — — 104% 19,676 
REBCFVE —.....ececccccscccceeces : ‘ Es : 4,729 
Other liabilities ............ 515,896 | 239,860 | 248,776 | 244,141 | 241,721 Deposit CRRA 13,170 18,569 18,611 | 18,652 | 18,762 | 18.757 
. ‘ jurrent accounts — .........++. 3906 | 64,12 63,542 | 62,290 | 62,494 | 64,718 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). Government accounts ...... 64,173 | 70,372 | 69,412 | 71,416 | 70,771 | 68,684 
aaa Aug. &, | July 2, | July SL, ] Aug. 6, | Other linbilities .............. 7,159 | 4,649 | 5,261) 5.2661 5.2331 51643 
Cash reserve :— 1931. | 1932. | 1932. 1932. ahi i ae a 
Gold at home and abroad. .........++. 1,543,877 | 1,762,828 | 1,762,837 | 1,762,838 BANK OF JAPAN.—In yen (000’s omitted). 
ee re | Te eres | | a | oe, ee a | OE a | Ie] Saas 
Bills and advances against security... | 1,690,512 | 2,316,152 | 2,397:491 | 2,396,858 | Goid sin and . — 1952, 1932. 1932. 
Government advances ...... eer cccccccecees 1,824,331 | 1,807,207 | 1,807,720 | 1,807,862 o Bullion vee 221,320 855,223 429,067 429,067 429,067 429,067 
Notes in circulation .........+ sssssessseese | 5,069,007 | 4,756,245 | 4,855,081 | 4,872,465 a. Sa ee ee 
Sight deposite Occccecccccccs. coccecccceccces 683,552 679,341 28,536 603,530 Sent lie a8 — 723,290 691,052 688.928 685,715 
; : , vances ...... 5, 27,531 127,595 J i 
NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). LIABILITIES . ' —) 
N 
ED cnnmse 362,270 | 1,015,350 | 1,066,634 | 984,391 | 955,498 | 977,636 
ASSETS ey ” Toa" WTe52. ” waa ae 9 | Govt. deposits 87,340 | 461,715 | 354,176 | 358,872 | 359,010 | 352,913 
Gold & gold exchange | 9,531,791 | 9,544,154 | 9,555,001 | 9,560,770 | 9,562,052 | Other deposite | 11,440 | 158,145 | __76,126 | 103,300 |_113,502 |_110,761 
Commercial bills ...... 12,307,222 | 12,090,396 | 11,610,355 | 11,500,868 | 11,375,968 
State debt, advances LONDON RATES. 
to State, &c. ...... 5,729,699 | 5,729,699 | 5,729,699 | 5,729,699 | 5,729,699 
LIABILITIES. | 
Notes in circulation... | 20,861,365 | 20,865,774 | 20,783,994 | 20,742,585 | 20,891,140 Aug. 11,|Aug.12,| Aug.13,|Aug.15,| Aug.16,|Aug.17, Aug. 18, 
Other sight liabilities | 5,770,892 | 5,708,437 | 5,902,300 5,929,546 | 5,762,308 1932. | 1932. | 1932. | 1932. '| 1932. | 1932. | 1932. 
NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). oy = ee from ‘ % . % ‘ 9 % % % % 
a une ’ eeeee 
July 31, July 7, | July 15, | July 23, | July 31, Market rates of nae . . . 
ASSETS. 1931. 1932. 1932. 1932. 1932. 60 days’ bankers’ drafte 3 #—#}} &—iti §—4) &—#| 4-2 
Gold and silver holdings ... | 1,506,387 | 1,815,072 | 1,515,583 | 1,516,334 | 1,516,375 3 months’ do. .......s0000- #—$ | #- #—4 lu— 4#—# | 4— 
Balances abroad and foreign 4 months’ do. . i t— oe #i—é | #—i | HH —$ 
CUFTENCIES ......20+-eeeeeee 477,309 | 313,730 | 273,107 | 276,047 | 268,809 6 months’ do. 2 i <a i | 1t—&| 1e—v| 1d—3 if ; 
Discounts and advances ... | 827,913 | 709,295 | 704,806 | 701,118 | 264,117 | Discount Treasury Bills ; - = . 
Advances to the Treasury... | 3,064,426 | 2,965,483 | 2,965,483 | 2,965,483 | 2,964,852 Fe EN cintcconciicnasennin tk | t—*] t—*e] *+-%] 2% 2 
LIABILITIES, Oy I  ciieiintinaininenece — _ —_ onl - 
Capital paid up .........0 500,000 | 500,000 | 500,000 | 500,000 | 500,000 | Louns—Day-to-day..... } i} i# TP t a t = { 
el, leanne 1,184,724 | 1,192,706 | 1,192,776 | 1,192,772 | 1,192,517 ee eee ll 4 a8 —3] 1) a) is 
Bank notes in circulation... | 3,208,903 | 2,712,003 | 2,706,080 | 2,656,672 | 2,637,574 Deposit allowances: Bank - + + 
Sight liabilities ............++. 1,475,379 | 1,649,195 | 1,607,245 | 1,669,157 | 1,696,039 | Discount houses at call ... + 
ipl 253,437 | 228,355 | 228,049 | 227,941 | 227,750 | At notice... ccseeeeee.,, i i ; 
Se rarer I Mi Mecca eM ee 
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Comparison with previous week— | 
cence peepee SSE 
Bank Bills. Trade Bills. 
 ) = secsiaiineeacadaaiaiiniaintiantiane 
Loans. 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 
July" 2 Ee % EC % 1 i Ne a 3” 
Aug. 1- 2 a 3+ 
- e nit 2 2 3 
” 1 1 2 ove sais 
a OF EXCHANGE. 
Aug. 20, Aug. 11, Aug. 18, 
London on Usance.| Par. 1931. 1932. 1932. 
3.45 p.m. | 3.45 p.m. | 3.45 p.m, 
New York dollars to £1 | Cable | 4-863 | 4°854-# | 3°488-9% 3: ai 
Montreal....... dollars to £1 | Cable 4-86 4-87 4-01-3 3-98-4-00 
Paris .......... . | francs to £1 T.T. |124-21 |123- 93-: 97| 88%-89% 883-2 
Berlin ......... marks to £1 T.T. | 20-43 208 14-60-70 | 14-55-65 
Amaterdam.... | florina to £1 T.T. | 12-107 | 12-043--2 8-65-67 8-62-64 
Brussels ..... . | belga to £1 T.T. | 35-00 | 34-86--87 | 25-10-20 | 25-00-05 
Milan ......... lire to £1 T.T. 92-46 92-87--90 683-¢ 7k-4 
Zurich ......... francs to £1 T.T. | 25-22 |24-963--974) 17-85-95 | 17-80-85 
ee kroner to£1 | T.T. | 18-15 18- litt 19-20 19-20 
Stockholm..... | kronor to £1 | T.T. | 18-159 | 18-15$--16| 19-45-55 ~+ 
Copenhagen... | kroner to £1 | T.T. | 18-159 | 18-174--18/ 18 A 18-70-80 
Madrid ........ | pesetas to £1 | T.T. | 25-22) | 54°80--90 43 43-4 
Lisbon ........ . | escudo to £1 Zeke 110 oe 109}-110} | 109}-110$ 
Vienna.......... | schilgs. to £1 | T.T. | 34-58} | 34-50--60 | 28-30t 29-31+ 
Prague........+. krone to £1 Soe 164 1634-1644 | 1174-118) | 1163-1172 
Belgrade ...... | dinars to £1 T.T. [276-316 | 2744-275 205-225 210-220 
Budapest ..... | pengd to £1 T.T. | 27-82 |27-90-28-00} 20-21(¢) 19-21 (4) 
Bucharest .... | lei to £1 T.T. 1813-6 816-817} 575-595 580-610 
Sofia ........ «. | leva to £1 T.T. |673-659 668-673 480-510 470-500 
Athens.......... | drachma to£]} T.T. 375 375-375¢ 530-550 530-560 
Constantinople| piastresto£1 | T.T. 110 1025 sellers | 720-770+ 720-770t 
Moscow ....... roubles to £1 | T.T. 9:46 |9°430--438| 6-87$-9$ | 676-6774 
Warsaw ...... | zloty to £1 T.T. | 43-38 434-4 303-312 303-314 
‘ors.... | F. marksto£l) T.T. |193-23 193-195} 230-5 230-235 
Kovno......... | lite to £1 T.T. | 48-66 484-49 34-38 34-36 
Reval ........ . | kroon to £1 T.T. | 18-159 | 18-18--23 12-14 12-14 
a lats to £1 T.T. | 25-22§ | 25-17--27 17-19 17-19 
Alexandria piastres to £1 | Sigh 97 91 4-* 978-¢ 974-974 
Buenos Aires.. | pence to peso} T.T. | 47-62d 31}4-4 t t 
Rio de Janeiro | pence to mils.| 90 days} 5-899 34-4 5 5it 5-5it 
Mentovides. wee | pence to 2. 51 21-22 28-31t 28-32t 
90days| 40 39-69 58t 58¢ 
90 days} 17-3 17-283 17-15t 17-90 
Tae vee 4 1/64,- 
2. 18 1/53-# 1/6 1/644 
7. l/64-4 l6a-+ 
ster. to dollar | T.T. . d-l- |/4-a/5At 1/4-4 
ster. to tael | T.T. a 1/28-% | A/9$-1/108t| 1/82-98 
ster. todollar| T.T. | 2s.4d. | 2/3-t 2/33- tee 
ster. to yen T.T, |24-582d.| 2/08-4% 1/53-1/6 rt 
ster. to peso | T.T. | 24-066d. 2/0 2/94-2/103 | 2/ of 2/108 
pesos to 2 z=. 9-76 15-16 {11°80-12°20¢)11- 90-12-10 
ater. to baht. | T.T. | 21-824. 1/af | 1'98-1/108 | 1/93-1/103 
+ Nominal. () Official rate. 


OVERSEAS BANK RATES. 


Onanged — 2 Changed = x 
Albania ......... July 1,1931 9 8 | Madrid ...... July 8, 1931 e 4 
Amsterdam...... Apr. 18,1932 3 2 | Oslo ......... May 20,1932 5 4 
Athens ....... - Aug. 8,1932 11 10 ORS wccescsvs Oct. 9,1931 2 2 
Batavia ......... Mar. 10,1930 5 4 Prague......... Apr. 11,1932 6 
Belgrade ......... July 20,1931 6} 7 | Pretoria ...... Nov. 13,1931 5 : 
enencoscenes Apr. —_ : A Reval ......... Jan. 28,1932 6) ot 
Brussels ......... Jan. 13, 
Bucharest ...... Mar. 3, 1932 8 7 | BGR -w------ Oct. 1,1950 1 {3 
Budapest......... July 1,1932 6 5 Rome ......... May 2,1932 6 5 
Calcutta ......... on an os ; Sofia - evsccee y= > at St 
Oopenhagen...... ay 30, Stockholm ... June 
Danzig ......... July 12,1932 5 4 | Swiss Bank 7 
Helsingfors ...... Apr. 19,1952 7 6% laces ...... Jan. 22,1931 2) 2 
Kovno ........0++ . May 4,1932 7% 7 DEED creccsece June 7,1932 5-84 5-1) 
Lisbon ............ Apr. 4,1932 7 6% | Vienna......... Mar. 17,1932 8 7 
New York Fede- Warsaw ...... Oct. 3, 1930 Ht it 
ral Reserve... June 23,1932 3 2%! Irish............ June 30, 1932 3 
Oentra) Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
public, 7%. 
@ 6% applied to banks and credit institutions. 


b 7% applied to private persona and firme, 
CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 
The Irving Trust Company cable the following money and 
exchange rates in New York :— 


Aug. 19, July 20, July 27, Aug. 3, Aug. 10, Aug. 17, 
1931. 1932. 1932. 1932. 1932. 1932. 
y / 


% % % % % % 
ae it 2 2 2 2 2 
Time money (90 days’ mixed coll.) 1 lt le lt ly lt 
Bank acceptances :— ing Rate —————___, 
Members—eligible, 90 days ... 1 i i i i i 
Non-mem.—eligible, 90 days... 1 i 
Ineligible, 90 days...............+++ 1g ove oes one wes wes 
Commercial accept., 90 days ...... 2 3 3 3 3 2k 


























Rates of Exchange, Par | Aug. 19,| Aug. 3, | Aug. 10,| Aug.17, 
New York on— Level. 1931. 1932. 1932. 1932. 
| 
London— 
60 days ......... 481%) 3-49 34st 3-46 
PE sinsiceeeten Dollars for £1 4-8666 4-853 3-51 3-49 3-473 
Cheques ...... 4°85%| 3-518 3-493 3°47} 
Paris ...... cheques |Cents for 1 franc 3-918 3-914) 3-913 3-92 3-925 
Brussels . - sar for 1 Beiga 13-90 13-934 | 13-88 13-88 13-88} 
Switzerland yaa Dents for 1 franc 19-30 19-44 19-474 | 19-484 | 19-49 
Italy ...... ” Cente for 1 lire 5-263 5-22 5-09} 5-11} 5-123 
Berlin sitio » Cente for 1 mark 23-82 me 23-80 23-81 23-79 
Vienna > Cts.for Austrn.shig.| 14-07 14-04 oe we ove 
Madrid...... @ Yents for 1 peseta | 19-30 8-81 8-09 8-00 8-03 
Amsterdam ,, Cents for 1 guilder | 40-195 | 40-32 40-25 40-26 40-27 
Copenhagen ,, 26°72 | 18-95 18-75 18-60 
1D eccecccce 9 Oents for 1 kroner | 26-80 26-73 17-62 17-55 17-45 
Stockholm ” 26°74 18-05 17-97 17-87 
Athens .. 2 Cents for ldrachmaj 1-297 1-29%;| 0-65 0-644 0-64 
Montreal... ,, |Oan. cents for $1 100 + dis. 874 86 87 
Yokohama a. Cents for 1 yen 49-85 49°35 27-25 26-00 24-50 
Hong Kong ,, Dents for H. Kong $ 23°85 ove ove ove 
Shanghai 2 Cts. for 1 Shag. tael 29-624 ese _ eee 
Oaleutta » Cents for 1 rmpee 36° ‘50 35-94 26-50 26-40 26-25 
Buenos Aires ,, Gold pesos for $100}103-65 |155-60 ooo _— eee 
Rio de Janeiro ,, Oents for 1 milreis | 11-96 6-30 i 


Valparaiso ,, |Centefor 1 peso | 12-125 | 12-04 














SOUTH AFRICAN EXCHANGE RATES. 


BUYING RATES. 
30 days’ 60 days’ 90 days’ 
| rT. Sight. sight. sight. aa 














54% dis. 


London on :— 
Rhodesia...... % dis. | %% dis. | 14% dis. 28% dis. 
South Africa £734 &74 £744 £754 £753 


SELLING RATES PER £100 (STERLING). 





| Sight. | Telegraphic, 





London on :— £ s. d. £ s.d. 
i 9916 3 | 9915 0 
7s ik § 7210 0 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 

















Method of : Latest 
Country. | Quoting. Par Value. Usance, Rate. 
memnecsceen DEEDES enceve 24-3325 23-61f 
TIIIOD _ cncenascesnsnevece Bolivares to £ 25-2215 » 26-95 
Colombia (Bogota) ......... Pesos to £ ......+++ 5 ” 3-66t 
IS - nisceesesessonees Cordobas to &...... 4-8665 ” 4-96 
EE dhicshipesabeemeoves Colones to 9-73 ” 8-94 
TL -hcssnstchateeemnnens Bolivianos to £ 13-33 ” 13-35 
+ Nominal. 
OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 
London on Australia and Australia and New Zealand 
New Zealand. on London.® 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia, | Zealand.| tralia. | Zealand.) tralia. | Zealand.| tralia. | Zealand. 





30 days 12 eee eco 1244 108 
60days| 127 ove ove 124 107 1 
_ 9 days! 12 113 oon oon 124 107% 125 


® All rates (Australia and New Zealand) now based on £100—LONDON. 


BULLION. 


The following statistics of imports and exports of gold for week 
ended August 11,1932, are issued by the Statistical Department of 
H.M. Customs and Excise :— 





ee 


TT. ave eee eee 125 10 125 ove 12 110 
Sight - | 1 111 1253 10 1243 1084 12: 1094 
7 1 12 09 











Imported into Great Britain and 


Exported from Great Britain and 
Northern Lreland. 


Northern Ireland 





To— 
a 
Netherlands 
Belgium ..... 
France ...... 
0 epee 





British South Africa... .... 


Anglo-Egyptian Sudan ... 10,570 
British India ..............++ 1,714,611 
Straits Settlements.......... 29,283 
A  — aa 260 
New Zealand ............-++ 287,461 


Salvage from “8.S. Egypt” 175,893 
Other countries ............ 3,821 


Total declared value of Total declared value of 
IMPOTtS..........-eeeeeee 4,011,894 exports 





GOLD MOVEMENTS. 


The arrivals and withdrawals of gold, as announced by the Bank 
of England, have been as follows :— 


1932. ARRIVALS. £ 1932. WITHDRAWALS. £ 
DRE 1B  ccccocceccccccsvscsescce Nil IRE sctucnienecihaiianes Nil 
pp AE wees nenvessecmpeineudnne N > a eepeantbeseussosmecnanta Nil 
gp BD tint encore esisecneccees Nil i ME “Seséenciwospvieanerbecta Nil 
oT, GE sss xldepiumeneaanbtian 164,853 Gi pa rece ienieaie ie Nil 
os ME websenedesencsnnensnsese Nil bs eanbseceviebininxpnsens Nil 





CED “caaathdvasdiiaaiinas Nil . 


TE ccvccnnee 164,853 





a Nil 
Net arrivals, August 12, 1932, to August 19, 1932, £164,853. 


Messrs Samuel Montague and Company write on August 17, 1932, 


as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£138,563,483 on the 10th instant, as compared with £138,563,480 
on the previous W ednesday. Yesterday, the Bank of England 
announced a purchase of bar gold to the value of £164,853. 
Substantial amounts of gold have been offered in the open market 
during the week, and have been readily absorbed by the Continent. 

Quotations during the week :— 

Equivalent Value 


Per fine ounce. of £ sterling. 


August 1] ........0csesreeeeeee 118s. 14s. 4-8d. 
ng: LEER” weeeeneeepeon een ecses 118s. 7d. 14s. 3-9d. 
on AD tena neesecvesscnccses 118s. 4d. 14s. 4 3d. 
I. caeietmenphionl 118s. 5d. 14s. 4-2d. 
Ke ID Seepasenen cnr snvensce 118s. 14s. 4-8d. 
(| i deeteanteobenipeenens 118s. 7d. 14s. 3-9d. 

AVECTAZC  ceeseceeeeeeeerereeerens 118s. 3-8d. 14s. 4-3d. 
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The Transvaal gold output for July constituted a new monthly 
high record. The month’s production amounted to 981,160 fine 
ounces, as compared with 959,011 fine ounces in June, 1932, and 
916,843 fine ounces in July, 1931. The highest monthly output 
recorded previously was that of last May with 965,644 fine ounces. 

A further quantity of gold and silver salved from the s.s. ‘‘ Egypt,” 
and valued at about £180,000, has reached this country. The 
8.8. ‘* Artiglio’’ arrived on the 14th instant at Plymouth with the 
consignment, which was delivered in London the following day. 

Gold shipments from Bombay last week were £209,000 to London 
and £49,000 to Holland by the s.s. ‘“ Mantua,’” and £432,000 to 
New York by the s.s. ‘‘ President Harrison.” 

The most recent figures of the exports of gold from India since 
September, 1931, show that £58,606,000 has been sent to London, 
and that a few shipments to the total of about £600,000 have recently 
been shipped direct to New York. In spite of this recent movement 
to America, the great majority of bullion dealers have found that 
in practice London is the most convenient market in which to sell 
their metal, for besides being on the way to New York, and therefore 
giving a quicker realisation, London also offers to the dealer the 
great advantage that from there he can divert his gold to Paris, 
Brussels, Amsterdam or New York, according to whichever gold 
currency shows the most favourable rate of exchange at the time 
of arrival in London. 

SILVER. 

A continuation of speculative activity caused wide fluctuations 
in prices during the past week. On the 11th instant, quotations 
were fixed at 18}§d. for cash and 19d. for two months’ delivery— 
14,d. higher than those of the previous day; nevertheless, owing 











The highest rate of exchange on New York recorded during the 
period from the 11th instant to the 17th instant was $3-50, and 
the lowest $3-46}. 

The stocks in Shanghai on the 13th instant consisted of about 
100,800,000 ounces in sycee, 245,000,000 dollars and 3,940 silver 


bars, as compared with 95,300,000 ounces in sycee, 247,500,000 
dollars and 4,400 silver bars on the 4th instant. 


GOLD AND SILVER PRICES. 






Silver— Sil 
Per Ounce. Date. — 
Cash | Forward Cash. 
1932. s. d d. d. d. 

Aug. 12 ...... 118 7 184 184 Aug. 13, 1926| 28% 
csi 118 4 17 #3 17# » 12, 1927) 25% 
ee | ae 118 5 184 18} » 16, 1928] 27% 
soc aan 118 O 18} 18} » 15, 1929} 24} 
siee, Ceoeaii 118 7 184; 184 » 14,1930) 16% 
sacs RI Geiceetbie 118 7 17# 18 » 13, 1931) 12§ 





Company News. 





DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except 












































to further demand from America, business was done in the afternoon where marked % % or Stated ior Whole 
at prices considerably higher than those fixed. This high level, ° Seder + Final div Years. 
however, attracted selling both from China and America, and by Name of Company. : : 
the 13th instant prices had dropped to 174§d. and 174d. for the 
respective deliveries. Subsequently, there was some recovery, me oe 7 a) sue Latest 7 
but the market was quieter towards the end of the week, although Final. ment. | Payment. a ee | Oe ear. | Year. 
the tone was firm in the afternoons owing to inquiry from American 
operators, who were willing to pay over the fixed prices. | ” 
Owing to the speculative nature of the market, the outlook is, | parnet District Gas and Water.. 7*| Sept. 1 = mearmacowsrnn| rene) |S] R - 
of course, uncertain, and it is possible that further wide fluctuations | Barnsley Gas ...................0.0+ CRs ee 6 
may be seen. Nevertheless, the undertone appears fairly good, but a oe and Electricity ...... oad ae. 1 ae ne 
this would be more assured if some improvement could be brought | pishell, Se ee | see] ban 47 | Lessinn va 
about in the consumptive demand. Crowborough District Water ... 6%*| Sept. 1 aie es 
The following were the United Kingdom imports and exports of | Croydon Gas ne 2$%*| Sept. 1 | . 
silver registered from mid-day on the 8th instant to mid-day on eee genase es 73°| oe a 
, y eee Sept. 1 
the 15th instant :— ae -_ St. Leonards Gas is . 
IMPoRTS £ Exports. £ SED. scnntecsacdaccssooaceses %*| Sept. 
P r J. G. Moone | Nigeneatiaee 73% *| 
Se Sear aieias 7 a an BENNER eccncwiveseseas ee Yea Bridge District Gas (Consd.) 41eoe Aug, 31 
niet Unio ussia SS cnieansdeaseaewougen a OOL GAS .........seseeesseeeeees %* 
BUAOEA  occecccessoecee 11,106 | Guatemala ............... 3,544 > se Southern Super sil } 
SRI. soccccassunsacenss 14,815 French Possessions in London and Edinburgh Shipping 12°, +| | 
New Zealand ............ 4,455 i civiiwndceumeevanés 2,000 eee Gonstet < Copees 3i i au pt. 28 Less tax 
British West Africa ... SETS | COGIOR cccccccessccecsccenee 1,555 nn aon — ead W ater 84°) Aug. : ne 
Other countries......... 825 | Other countries ......... 2,854 ones ompany (Pf. Ord.) rs ee : oo free 5 6 
siaitnaaibiaaea a Bre a =r week 55 oe Aug. " ‘ 
cottish Iron and Stee % P e | Oct. ess ta 
5 Ps 74,079 98,283 Sheffield Gas = SS ee 3%*| ' sia : 
Quotations during the week :— United Flex. Met. Tubing....... 2%*| Sept. 1 
In LONDON. In NEw YorK. Walton-on-Thames & We “ybridge 10*| Sept. 1 na ae ‘hia 
Bar Silver per oz. std Cents per West End Playhouse ............ San x00 ae 24 24 
; ; 
Cash Two Months’ Ounce 
delivery. delivery. 999 fine a 
August 11 ...... 184d. 19d. August10 ...... 294 OIL OUTPUTS. 
oR Races 183d. 184d. a,  asuane 292 VENEZUELAN OIL Concessions, Lrp.—Production for the week 
0 BD cneees 17 43d. 173d. Serer 28% ended June 18, 1932, was: Bolivar district, 86,822 metric tons; 
oi | 183d. 184d. or, Shs “deuce 28} Maracaibo district, 5,946 metric tons; total, 92,768 metric tons. 
ae re 184d. 184d. iad A “Sexo 284 Production for the week ended July 2, 1932, was: Bolivar district, 
i EF orsace 184d. 184d. a ee 284 86,626 metric tons; Maracaibo district, 5,813 metric tons; total, 
VETAZE ......005 18-260d. 18-333d. 92,439 metric tons. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net Profit Appropriation. | ————— 
Balance m. acai Available Dividend. "Youn “p 
— Year from "a io Carried to ; 
pany. Ending. Last Debe Distri P | Guim Reserve, | Balance | 
Account. _—_ — refce. - Deprecia-|Forward.|| Net Divi- 
| ture bution. | ‘. & Pr fi dual 
| Interest. | Amount Amount: | Rate. tnt Be. , ee ee 
] ee A 
£ | £ 3:8 | £ % £ | £ | &£ % 
Gas. | —<—<—<—$—_ ——_————’ | 
Rossendale Union ............ June 30* 7,676 4,794 12,470)| 4,308 Tt 418) 7,744 | 4,933) fT 
Iron, Coal and Steel. | d || | 
Braithwaite & Co. (Engi- 

Is vrei crsrenimiccrctsceece Mar. 31 64,405! Dr. 27,586) 36,819)| 11,250) a aa 500; 25,069) 23,634) 4 
Shops and Stores. A, | | 
Mappin Stores (Brazil) ...... Feb. 29| >; 3,842) Dr. 2,552 1,290) | 1,290||Dr30,028| Nil 

Trust. | 
Continental and Industrial | | 
aaa cits be chie each oneehs May 31 75,506} 118,789) 194,295) 40,562) 60,000 8 93,733}, 156,445; 10 
aterworks. | | 
I TE seneceesrncsvenes June 30* 15,565) ne 21,635|| —... 4,454) 2 | 17,181 5,192 2 
———a 7 
Wiles Vote and Gas June 30* 9,272, 7,123 16,395 9,154 t 500) 6,741 8,903} fF 
er Companies. | | 
Owen and Robinson ......... May 31 10,089) 7,427| 17,516} 2,100) 2,450) < 2,000} 10,966) 5,163; 6 
Meccano uiacudeenasaskinustacebe Feb. 29 sme 40,617 40,617) 10,000) a ane 50,617 32,671 aed 
Third Seottish American | | | 
Sy Sesniainnanianenninenpns July 1 51,444 44,131 95,575; 9,000) 37,501) a5 | ‘ | 49,074 49,873) 25 
| | 





—_-— aaa TI 


* Half-year. 


+ Statutory rates. 
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MARKET SUMMARY. 


Last week’s remarkable upward swing in the price of the chief 
primary products entering international trade has given way to 
an irregular tendency in quotations. Among non-ferrous metals, 
the course of prices in the United States shows a further advance, 
up to Wednesday, in copper, lead and tin, while spelter was slightly 
easier. There was a further jump in the price of raw cotton, but 
rubber was a shade lower. Cereals experienced a sharp setback. 
Wheat, maize, oats and rye were all substantially lower than a 
week ago. Cocoa lost part of its recent advance, while sugar rose 
further on an improvement in the demand for raw sugar and the 
news of an increase in quotations for refined qualities. Coffee, too, 
gained a little. Sterling prices of commodities, which lend them- 
selves to grading and therefore to international arbitrage, moved 
in sympathy with gold prices. Reports from various industrial 
centres do not yet reveal any increase in industrial activity. The 
coal trade remains depressed in Northumberland and South 
Yorkshire, while in Scotland and South Wales the situation has 
been a little better. 
Wales, continues satisfactory. The low level of activity in the 
iron and steel industries is partly seasonal and an improvement 
is expected to take place in September. Inquiries for Manchester 
goods have been increasing, but the cotton industry is overshadowed 
by labour difficulties. Business in the wool trade is quiet, but 
there has been a slight improvement in the home demand for 
rayon piece-goods. 


THE COAL TRADE. 


SHEFFIELD.—Trade in the South Yorkshire coalfield is experienc- 
ing the most severe spell of depression for many years. In house coal 
there has been a spell of quietude for a month or more. Conditions 
should, however, be more active henceforward, as buying for winter 
stocks usually begins on September Ist. Whether prices will be 
advanced or not is an open question at the moment. Compara- 
tively little business is passing for steams for export, and the 
tonnage going away under contract remains at the former low level. 
Prices continue steady at 16s. f.o.b. The position of industrial 
shows no sign of mending, but the works have not resumed fully 
after the holidays. Furnace coke is moving more freely for export, 
but is neglected in the home market. Prices have steadied, and 
now rule from 9s. to 9s. 6d. at ovens—figures said to be unremunera- 
tive. 

GLASGOW.—Scottish shipments this year retain the distinction of 
exceeding those for the corresponding period last year, and last 
week amounted to the relatively satisfactory total of 245,000 tons. 
Little reflection of this is found in market conditions, for with home 
demands restricted round coal is plentiful, despite a reduction in 
output. The last-named circumstance, however, results in a scarcity 
of washed smalls, which command firmer prices. Shipment prices 
(f.0.b. district ports) :—-LANARKSHIRE.—Ell best, 14s.; splint best, 
14s. 9d. ; splint second, 13s. 9d.; navigation, 15s. ; navigation second, 
14s. 6d.; Hartley, 14s. 9d.; steam, 13s.; trebles, 13s.-13s. 6d.; 
doubles, lls. 6d.; singles, 10s.; pearls, 83. 6d.-9s.; dross, 8s. 9d. 
Frre.—Screened navigation, 16s. 6d.; first-class steam, 12s. 6d.; 
third-class steam, 10s. 3d.; trebles, 14s. 6d.-15s. 6d.; doubles, 12s. ; 
singles, 10s.; pearls, 7s. 9d.-8s. LotTH1ans.—Prime steam, 11s.- 
lls. 6d.; secondary steam, 10s. 6d.; trebles, 14s.; doubles, 11s. 6d. ; 
singles, 9s. 6d.; pearls, 8s. 3d. AyRSHIRE.—Unscreened navigation, 
l6s.; jewel, 16s. 6d.; steam, lls. 6d.; tebles, 13s.-13s. 3d.; doubles, 
lls. 6d.; singles, 9s. 9d.-10s.; pearls, 9s. 6d.; dross, 9s. 


NEWCASTLE-ON-TYNE.—This week’s shipments from the North- 
East do not look like being any better than the low figures of the 
past few months. Poland continues to be a keen competitor for 
Scandinavian trade, which affects the Northumberland steam coal 
position so severely. The Latvian Railways are reported to be in 
the market for screened coal, but it is expected that Poland will 
again obtain this important contract. There are a few small 
enquiries from gas works in Scandinavia, which no doubt will be 
placed for Durham unscreened. Whilst the coal position is so poor 
it is pleasing to note that there has been a better demand during the 
last few weeks for the prime brands of foundry coke, both for export 
and inland trade, with the result that certain producers are fully 
sold until the end of September. To-day’s f.o.b. prices for export 
are as follows :—NORTHUMBERLAND.—D.C.B. screened steam, 
13s. 6d.; smalls, 8s. 6d.; Howards Bentinck Newbiggin, screened, 
13s.; smalls, 8s.; Tyne Prime: large, 12s. 9d.; smalls, 9s.; Hartley 
Main: large, 12s. 6d.; smalls, 8s. DurHam.—Lambton, South 
Hetton: screened steam, 15s.; smalls, 1lls.; Wear Special, un- 
screened gas, 15s.; Holmside, Ryhope, Boldon: unscreened gas, 
14s. 6d. ; second class gas, 13s. ; coking, unscreened or smalls, 12s. 6d. ; 
prime unscreened bunkers, 13s. 6d. ; second-class unscreened bunkers, 
13s. 


CARDIFF.—A subdued tone prevails generally on the South Wales 
coa! markets, but they are not without a few bright features. 
Anthracite business, particularly for best grades, is keeping up very 
well, and large deliveries are now being made both to Canada and 
the Continent. Steam coal business displays seasonal quietness, 
and current production is ample for requirements, despite the present 
low level of outputs. Satisfaction is expressed that the Belgian 
Government has decided not to further restrict imports, but the 
existing handicaps in France, Germany and elsewhere are exercising 
an adverse effect. Shipments have been resumed to Ireland. The 


The demand for anthracite, from South: 
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following are the current approximate quotations :—Best Admiral- 


| ties, 19s. 6d.; seconds, 18s. 9d. to 19s. 44d.; best drys, 18s. 6d. to 


19s.; Black Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. to 
18s. ; Eastern Valleys, 17s. 3d. to 17s. 6d.; best small steams, 13s. 6d. ; 
coking smalls, 13s. 6d. to 13s. 9d.; cargo smalls, 11s. 6d. to 12s. 6d.; 
anthracite, best large, 36s. to 38s. 6d.; Red Vein, large, 22s. to 
26s. 6d.; machine made cobbles, 37s. 6d. to 48s. 6d.; French nuts, 
40s. to 48s. 6d.; stove nuts, 36s. 6d. to 45s.; rubbly culm, Ils. to 
lls. 6d.; special foundry coke, 32s. 6d. to 35s.; patent fuel, 20s. ; 
pitwood, 23s. to 24s. 


IRON AND STEEL. 


MIDDLESBROUGH.—Business is practically at a standstill this 
week on account of the local holidays. All the large consuming 
works are closed down, but the few remaining blast-furnaces are 
being kept in operation, and there will be an increase in the stocks 
of pig iron at makers’ works in consequence. The usual weekly 
market was not held this week, and most offices close about noon 
each day. Official prices of Cleveland iron are unchanged, viz. : 
No. 1, 6ls.; No. 3, 58s. 6d.; No. 4 foundry, 57s. 6d.; and No. 4 
forge, 57s., f.o.b. or f.o.t. Special concessions are still offered to 
Scotch consumers, but few orders are being secured from that area 
as the foundry trades there continue depressed and most firms are 
only working about three days per week. In hematite there is 
very little doing, and the orders that come along are confined to 
early requirements. Makers now offer mixed numbers at 60s. 6d. 
for prompt, and would probably not refuse a little less if definite 
business were offered them. Only three furnaces are now producing 
hematite in the district, but the two at Ayresome Iron Works are 
expected to be in operation by the end of the month. Shipments 
of pig iron this month are only on a moderate scale, the total cleared 
to 16th inst. being 4,521 tons, against 3,922 tons to same date 
last month. In the finished departments all the large plants are 
closed this week, but most will resume on Monday next. The 
only business of interest is the booking of an order by Head, 
Wrightson and Company, Ltd., of Thornaby-on-Tees, for the 
supply and erection of two modern blast-furnaces for the Welling 
borough Iron Company, Ltd., Wellingborough. This business is 
particularly welcome at the present time, as the builders’ works 
were getting very short of orders and the new contract will provide 
work in almost all departments for several months. Prices for 
steel materials are unchanged. The ore market continues idle. 
Best rubio is nominally 14s. 9d. c.i.f., and freight Bilbao-Middles- 
brough for early tonnage is 4s. 6d. Coke is in excess supply and 
producers find difficulty in securing orders. Good blast-furnace 
qualities are now offered at 14s. 6d. delivered consumers’ works. 
The total number of blast-furnaces in operation in the district 
is 11. 


SHEFFIELD.—There is no improvement in the position of heavy 
stecl, but as trade is still affected adversely by the holiday season, 
the conditions do not preclude a substantial revival next month. 
Active business is reported for ship steel, magneto, wire and wire 
goods and hacksaws, and considerable quantities of the best tool 
steels are being shipped to Russia. Imports of such steels have 
declined almost to the vanishing point since the tariffs were imposed. 
Conditions in railway and shipbuilding steel could scarcely be 
worse. The closing of the L.M.S. steel plant towards the end of 
the year will release a large amount of work in rails, axles, tyres, 
springs and so forth for distribution among privately-owned firms. 
This decision represents one step towards reducing the country’s 
superfluous steelmaking capacity and has given much satisfaction 
to members of the trade. Among overseas markets, Australian 
buying is picking up gradually and the outlook for export trade 
is believed to be brighter than for along period. Nothing favourable 
can be reported of cutlery and electro- and silver-plated ware, 
which are badly depressed in all sections. Many orders for such 
goods are being accepted at unremunerative prices with the object 
of finding work for plants and operatives. 


GLASGOW.—Improvement in the iron and steel trades in this 
district is very slow in materialising, and as yet no decided advance 
can be noted. At the same time the tendency is towards better- 
ment, and export business is more in evidence than it has been for 
some time just recently. At the Haliside Works of the Steel 
Company of Scotland, Ltd., about 200 men have been engaged 
this week and a restart made. These works have been closed 
down for fully four months and the resumption has caused much 
satisfaction among the workers in the district. New shipbuilding 
contracts are scarce, but this week it is announced that Messrs 
George Brown and Company, of Greenock, have received an order 
for a coasting vessel of some 400 tons gross. Tube makers are 
again somewhat busier. In the sheet trade the home demand is 
well maintained and bookings for export amount to a quite con- 
siderable tonnage. In practically all departments it is only possible 
to keep plant partially employed, and orders placed call for prompt 
delivery. 


CARDIFF.—A steady business is passing on the steel and tinplate 
markets. Tinplates are slightly firmer at 15s. to 15s. 6d. per basis 
box. Welsh bars are in fair request at 95s. per ton net, but foreign 
bars are offering at 80s. to 82s. per ton. Galvanised sheets are 
unchanged at £9 2s. 6d. to £9 5s. per ton f.o.b. Shipments last 
week totalled 62,187 boxes, compared with 98,094 boxes the previous 
week and 56,709 boxes a year ago. 


OTHER METALS. 


TIN.—The market in tin was not as active as last week, but the 
advance was fully maintained, owing to the reserve of sellers. Sales 
on the London Metal Exchange totalled 500 tons on Monday, 
against 1,000 tons last week, 400 tons on Tuesday, against 875 tons 





wwe 


Vw O we we 


PTR w 


-~<s &@ 


2aOS Oo es 


9eoOoRGBOM OO OSC 


oe 


8 
Ss 





August 20, 1932.] 





last week; and 475 tons on Wednesday, against 1,750 tons. In 
New York the metal was quoted at 22-95 cents per Ib. on Wednesday, 
against 22-85 cents per lb. a week ago and 21-00 a month ago. 
Wednesday’s official closing quotations in London, in terms of 
sterling for ‘‘ standard ”’ cash at £142 15s. to £142 17s. 6d. per ton, 
compares with £140 5s. to £140 10s. on the corresponding day last 
week. 


COPPER.—The demand for copper, though not as large as a week 
ago, was again substantial. Prices rose further under reserve of 
sellers, and touched the highest level since March last. Sales at the 
London Metal Exchange totalled 1,000 tons on Monday, against 
1,600 tons last week, 1,400 tons on Tuesday, against 2,350 tons 
last week, and 1,200 tons on Wednesday, against 1,400 tons. On 
Wednesday, ‘‘ Domestic ’’ spot was quoted at 57 cents per lb. in 
New York, against 54 cents a week ago, and 5} cents a month ago. 
Wednesday’s official closing price for *‘ standard cash ” in London, 
in terms of sterling, at £31 3s. 9d. to £31 5s., compares with 
£29 1s. 3d. to £29 2s. 6d. a week ago. Stocks of refined copper in 
British official warehouses at the end of last week, at 17,129 tons, 
show an increase of 406 tons, while stocks of rough copper, at 919 
tons, remained unchanged. 


LEAD.—Lead opened with a good demand on Monday, and rose 
steadily in value until Wednesday owing to the scarcity of sellers. 
Sales at the London Metal Exchange totalled 500 tons on Monday, 
as compared with 600 tons on the corresponding day last week, 
750 tons on Tuesday, against 800 tons, and 400 tons on Wednesday, 
against 1,050 tons. In New York the metal was quoted at 3-30 
cents per lb. on Wednesday, against 3-10 cents a week ago and 
2-65 cents a month ago. Wednesday’s official closing quotation for 
“‘ soft foreign ’”’ in London, in terms of sterling, at £11 12s. 6d. per 
ton for shipment during the current month, compares with 
£10 12s. 6d. on the corresponding day last week. 


SPELTER.—The market in spelter, like that of the other metals, 
was firm under the reserve of sellers. Sales totalled 750 tons on 
Monday (against 700 tons last week); 650 tons on Tuesday (against 
1,100 tons last week), and 850 tons on Wednesday (against 1,300 tons). 
Wednesday’s quotation in New York, at 2-75 cents per lb., com- 
pares with 2-80 cents a week ago and 2-50 cents a month earlier. 
Wednesday’s official closing quotation in London in terms of 
sterling, for “‘ good ordinary brands,’ was £13 17s. 6d. for shipment 
during the current month, against £13 3s. 9d. a week ago. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals the quotations for aluminium and platinum have been 
maintained at £95 per ton and £9 15s. per ounce respectively. 
Nickel was again sold at £240-£245 per ton. Foreign antimony 
advanced from £22 10s.-£23 10s. per ton to £23 10s.-£24 10s. per 
ton. Quicksilver remained unchanged at £9 10s.-£9 15s. per flask. 


TEXTILES. 


THE COTTON TRADE. — Liverpool.—Imports for the week, 
August llth to 17th inclusive, are 64,391 bales, of which 36,390 
bales are American, 13,182 Peru, 3,888 Argentine, 7,695 Egyptian, 
241 African, 2,899 East Indian, and 96 sundries. 


Manchester.—Prices throughout the market have again ad- 
vanced in sympathy with the further rise in raw cotton prices. 
Buyers of yarn and cloth have been rather slow in following the 
upward movement and although a considerable inquiry has been 
dealt with a large part of the demand has been at unworkable 
rates. There has been some improvement in the turnover in 
piece-goods for India, with freer buying in light whites, prints and 
fancies for the several outlets. Rather more business has also 
been about for China, especially in dyed goods, and more trans- 
actions have been put through for Shanghai and Hong Kong. 
Bleaching styles have attracted rather more attention for Egypt 
and the Near East. Demand has broadened somewhat in printang 
and finishing styles for South America, West Africa and the 
Colonies’ without individual contracts being really important. 
Fair miscellaneous sales have been put through in home trade 
goods. The uncertainty with regard to delivery terms has had an 
adverse effect upon trade generally. Im American and Egyptian 
yarns quotations have continued irregular when tested. Spinners 
have not been able to secure adequate advances. A fair turnover 
has taken place. 


Cotton Prices. 


















||Vorresponding 
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1932. | Date. 
July | Aug. | Ang.! Aug. 
| 27. | 3. | lo. | 17. | 1930 | 1931 
ie as | 
a. a ' ad. d. it d. d. 
Raw OCotton— Mid. American ...... per Ib. | 4-57 | 4-61 | 5-22 | 5-75 || 7-1 3°64 
- Sakellaridia Pully Good Fair | 1} 
Egyptian ......... per Ib. | 6°95 | 7:00 | 7-65 | 8 05 ||11-95 | 5-50 
Yarns—3?’s twist . perlb, | 84] 8%] 8% | 9 || 11k] 74 
o 40's weft .....-.....00- + per Ib. 83 8e | 8% 94 1} 118} 8&8 
» 60's twist (Egyptian) ...... perlb. | 133 | 133 144 143 |} 20 | 13} 
; | 
32-in. Printers, 116 yds., 16 by 16, 32’sand |} 6. d.ja. d.js dja d.jjs. dja. d 
GOED cccrcccccccccccccscccvocccccscescccooscosoece 15 9 jis 0116 6 w 6 ||20 6)15 9 
36-in, Shirtings, 75 yds., 19 by 19, 32’s and 
GOS ncoccccocccccceccccccscecccscossocesoscoccece 118 9 }18 10$:19 4320 3 |/23 0/17 7 
38-in. ditto, 38 yds., 18 by 16, 10 Ib. ...... j10 0 110 0)10 3 |20 7 1/12 7%! 9 10 
39 in. ditto, 37} yds., 16 by 15, 8} Ib....... }810/810;9 1} 9 5 //1l 44 8 9 
' ' ' 





THE WOOL TRADE. — Bradford.— There has been very little 
business this week, writes our correspondent. All the time there 
is a quiet buying movement of raw wool, and all qualities of 
Colonial and foreign are firm. One reason for this is the indications 
of expanding trade with the Continent. This may not be developing 
on the scale which is really needed, but during the past six months 
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there has been a decided improvement in the exportation of tops 
and yarns, and at the moment there are signs of Germany being 
a big buyer of tops and wool. The wool trade of that country 
has suffered as a result of the disappearance of a very large number 
of small firms, and it is felt that something is needed to check the 
same tendency in the West Riding of Yorkshire. Trading conditions 
here, however, are on the whole quite sound, and there is sufficient 
individual enterprise and capital to pull the industry through to 
still further success and wider developments. The next Australian 
season will commence at the end of this month, and though the 


| London sales will not open until three weeks later, both events 


are being looked forward to with a fair measure of confidence. 
At the moment trade in Bradford is quiet, but since last week 
there has been quite a substantial turnover in tops and yarns, the 
former being wanted on both home and export account, and the 
latter have been sold to Leicester hosiery manufacturers. The 
result is that quotations for all qualities of tops are firm. Leading 
makers are refusing to sell 64’s warp at less than 224d. Crossbreds 
are not yet making any definite upward move, but it is impossible 
to secure the slightest concession in any quality. 


THE GRAIN MARKETS. 


WHEAT.—Last week’s sharp advance in international wheat 
prices gave way to a reaction, but Wednesday’s quotations in 
Chicago were still about two cents above the level of a fortnight 
ago. As we pointed out last week, wheat prices in that week were 
carried on the crest of a general upward movement in prices of 
stocks and primary products, rather than because of an improve- 
ment in the international wheat situation. According to an 
estfmate made by Mr S. Broomhall in the Corn ‘7'rade News of 
August 17th, the yield in 1932 of European crops, exclusive of 
Russia, at 184 million quarters, shows an increase of about 44 million 
quarters on the harvest of the previous year. The estimates for 
individual countries are particularly interesting. Thus the French 
crop is expected to yield 44 million quarters, against 33-8 million 
quarters, and the German crop 24 million quarters, against 19-5 
million quarters. On the other hand, the Rumanian crop has been 
estimated at 9-2 million quarters against 16-9 million quarters 
a year ago, while the estimate for Hungary, at 7-3 million quarters, 
shows a reduction of 1-7 million quarters. Kussia is expected to 
export 5 million quarters, against 8-8 million quarters shipped 
during the past season. The official forecast for the production of 
wheat in England and Wales, at 5,217,000 quarters, compares with 
an actual yield of 4,521,000 a year ago. On Wednesday, 
‘**September ”’ futures were quoted at 50% cents per bushel in 
Chicago, against 55% cents on the corresponding day last week 
and 454 cents a month ago. Quotations in London, Wednesday : 
No. 1 Northern Manitoba, Vancouver, ex ship, 30s. per 496 lbs., 
as compared with 30s. 3d. a week ago; No. 2 Northern Manitoba, 
Vancouver, ex ship, 28s. 9d., against 29s. 3d.; No. 3 Northern 


DISCOVERY. 


G, Over 400 years ago, Balboa crossed the Isthmus of 
Panama from the Atlantic Coast and discovered the 
Pacific Ocean. 

a To-day, the Isthmus is traversed by the Canal, while 
other vital arteries of modern commerce are provided 
elsewhere by the great railway systems which link the 
two Oceans. 

G@. The great and growing trading development of the 
New World is also largely dependent upon complete 
international banking facilities, and these are afforded by 
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Manitoba, Vancouver, ex ship, 28s. 6d., against 28s. 9d.; Australian, 
ex ship, 29s., against 28s. 9d. a week ago. 

WHEAT FLOUR.—International trade in flour has been on a 
small scale. North American shipments, at 109,000 sacks, showed 
a decrease of 8,000 sacks, as compared with the previous week. 
Of this total, 32,000 sacks have been consigned to Europe. 
Quotations in London, Wednesday : Straight run, delivered country, 
258. 6d. per sack of 280 Ibs., as compared with 25s. 6d. last week ; 
delivered London, 24s. 6d., against 24s. 6d. Manitoba patents, 
ex store, 25s. 6d. to 28s., against 25s. 6d. to 28s.; and Australian, 
ex store, 19s. 9d. to 20s., against 20s. to 21s. a week ago. 

BARLEY .—Business in barley has been quiet, particularly on 
the Continent. The chief sources of supply were Russia and the 
Danubian countries. On Wednesday, “‘ October” futures were 
quoted at 33% cents per bushel in Winnipeg, against 35 cents last 
week and 31} cents a month ago. Quotations in London, Wednes- 
day: ‘‘English feeding,” f.o.r., per 448 Ibs., 26s. to 27s., as compared 
with 26s. to 27s.; ‘“‘ River Plate,”’ landed, 23s. 6d., against 24s. 6d. 
@ week ago. 

OATS.—The market in oats has been less active, though Argentine 
varieties continued to find an outlet in Continental countries. 
The demand for Canadian has been on a smaller scale despite 
concessions in price. ‘September’? futures, which last week 
stood at 17{ cents per bushel in Chicago, sold at 16} cents per bushel 
on Wednesday this week, against 174 cents a month ago. Quota- 
tions in London, Wednesday: “ River Plate,” landed, 18s. 3d. 
per 320 lbs., as compared with 18s. 3d. last week; ‘* River Plate,” 
ex ship, 17s. 6d., against 17s. 3d.; ‘Chilean White,’’ landed, 
24s. to 25s. 6d., against 24s. 6d. to 25s. 6d. a week ago. 

MAIZE.—Although the demand for maize, particularly on’ the 
Continent, was again active, prices suffered a slight setback owing 
to increased offerings from Argentina and elsewhere. Wednesday’s 
quotation in Chicago for ‘“‘ September” futures, at 314 cents, 
shows a fall of } cents per Ib. on last week, and a rise of } cent 
as compared with the price a month earlier. Quotations in London, 


Wednesday: “ Plate,” landed, 21s. 3d. per 480 lbs., compared 
with 21s. 9d. last week; “ Plate,” ex ship, 20s. 3d., as against 
20s. 6d.; ‘* Plate,’’ September-October, 20s. 3d., as against 20s. 9d. 


Yellow maize, ex wharf, was quoted at £6 per ton, against £6 
a week ago. 

COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sales of home-grown wheat during the harvest years 


1931-32, 1930-31, 1929-30, 1928-29 :— 
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| 1931-1932. | 1930-1931. | 1929-1930. | 1928-1929. 


Eetimated sales of home-grown 





wheat— Owte. Cwta. 
1 week to August 13 ............ 28,217 25,824 62,816 32,181 
50 weeks to August 13 ............ 3,811,519 | 4,928,433 | 9,627,170 | 9,769,375 
i» price of English wheat per 8. d. 8. d. s. d. s. d. 
pesencenponeenensonncosteceussocess 6 7 6 6 8 5 12 3 





The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1928 to 1931 :— 





QUANTITIES SOLD. AVERAGE PRICE PER OWT. 








Weeks ended Png ID 

Wheat | Barley. | Oats. Wheat. | Barley. | Oata. 

Owts. Owte. Owte. 8. d. 8. d. a. 4, 
Aug. 6, 1932...... 26,830 1,786 4,088 6 7 6 8 710 
Aug. 13, 1932...... 28,217 1,752 4,466 6 7 6 9 71 #7 
Aug. 11, 1928 ..... 64,499 3,599 5,416 10 9 10 7 ll 2 
Aug, 10, 1929 ..... 39,062 2,900 7,415 12 0 9 10 9 7 
Aug. 16, 1930...... 62,816 4,818 11,133 8 5 6 8 6 5 
Aug. 15, 1931.. 25,824 1,866 6,427 6 6 7 6 6 5 





AMERICAN WHEAT MARKETS.—The following table shows 
wheat quotations in recent weeks, with comparative figures for 
1930 :— 




















Jan. 2, | Jan. 2, | Aug. 19,| Jan. 4, | A Aug. 17, 
NeAREST FUTURE. 930” | rosie | ATSsi "| “roa” | “3832 “Tés2. 
Winnipeg (No. 1 Manitoba) 
—Centa per 60 Ib. ......... 1488 564 483 62} 614 58 
Ohicago (No. 2 Winter)— 
Centa per 60 ID. seseseeseees 1303 | 795 558 554 55h | 50% 


The visible supply of wheat in Canada, at 64,117,000 bushels, 
shows a decrease on the week of 5,239,000 bushels. Supplies a 
year ago stood at 61,438,000 bushels. 


OTHER FOODS. 


SUGAR.—The New York market in sugar opened easier on Monday» 
but subsequently advanced again on bear covering, an increased 
demand for raw sugar and the news of an advance in the quotations 
for refined grades. The course of prices in London followed closely 
the development in New York. ‘“ September” futures in New 
York were quoted at 1-10 cents per lb. on Wednesday, against 
1-10 cents per lb. a week ago, and 1-02 cents per lb. a month 
earlier. Wednesday’s sales of ‘“‘raws”’ include ‘‘ December 
delivery ” at 6s. 7}d. to 6s. 74d. per cwt., against 6s. 7d. to 6s. 7}d., 
and ‘‘ March, 1933,” at 6s. 1l?d. to 7s. O}d., against 6s. 8}d. to 
és. 94d. on the corresponding day last week. The movements of 
raw sugar in London and Liverpool during last week are set out 
in the table below. 


Imports. Deliveries. Stocks. 
1932. 1931. 1932. 1931. 1932. 1931. 
Tons. Tons. Tons. Tons. Tons. Tons. 
London ......... 394 196 = 1,227 877 11,820 27,177 
Liverpool ...... * 12,331 * 13,319 ° 76,522 
ND iis cendaknw 394 12,527 1,227 14,196 11,820 103,699 
Last week ...... 20¢ 22,544 609F 13,293 12,653¢ 105,368 


* Not available. + London only. ‘ 


COFFEE.—The New York market in coffee was characterised by 
a steady demand at rising prices. On Wednesday, Rio Nb. 7 (cash) 
was quoted at 8} cents per lb., against 8} cents a week ago. The 
improvement which became noticeable at.the public auctions in 
London last week was maintained on Tuesday. Demand was good 
and some varieties advanced in price. Last week’s movements of 
coffee in London were as follows: Brazilian, landed, 20 bags; 
delivered for home consumption, 537 bags; exported, 734 bags; 
stocks, 18,168 bags, against 1,927 bags last year. Central American, 
landed, 626 packages; delivered for home consumption, 1,902 
packages; exported, 2,074 packages; stocks, 100,508 packages, 
against 98,381 a year ago. Other kinds, landed, 1,837 packages; 
delivered for home consumption, 2,012 packages; exported, 
527 packages; stocks, 73,599 packages, against 79,569 a year 
ago. 

COCOA.—Last week’s sharp advance in the price of cocoa in 
London and New York gave way to a slightly easier tendency this 
week. ‘‘ September” futures were quoted at 4-35 cents per lb. 
in New York on Wednesday, against 4-51 cents per lb. a week ago 
and 4-07 cents a month ago. As compared with the corresponding 
day last week, Wednesday’s quotation for Accra, fair fermented, 
November-January, at 28s. 3d. per ewt., c.i.f. Continent, shows 
a fall of 3d. per cwt. on the week. Last week’s movements of cocoa 
in London were as follows : Landed, 4,662 bags; delivered for home 


consumption, 3,251 bags; exported, 94 bags; stocks, 152,748 bags, 
as against 224,003 last year. 


TEA.—The quantities catalogued for this week’s auction comprised 
49,294 packages of Indian, and 28,864 packages of Ceylon tea. 
This week’s tea auctions were characterised by a good demand at 
steady prices for common and superior teas, and a neglect of medium 
varieties. The following table shows the average prices (compiled 
by the Tea Brokers’ Association) of tea sold in Mincing Lane on 
Garden Account during past weeks :— 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 








Month ended Seven Months ended 
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Exports of Propuce and MANUFACTURES of the UNITED 
Kinepom (Value F.O.B.). 











Month ended Seven Months ended 






































July 31 July 31 July 31. July 31. 
1931. 1932. 1931. 1932. 1931. 1932. 1931. 1932. 
1—Food, Drink, and Tobacco— £ £ £ £ I.—Food, Drink, and Tobacco— £ £ £ £ 
ee eee 5,032,650 | 4,662,970 | 28,370,920 | 33,211,317 A. Genin and BouF § .....ccccccccccces 270,206 255,857 1,925,322 | 2,190,468 
B. Feeding stuffs for animals ...... 351,076 429,181 | 2,732,342 | 3,708,114 B. Feeding stuffs for animals ...... 128,178 83,925 | 1,273,189 | 1,044,375 
I Cai aa tec acini 8,543,229 | 6,663,239 | 55,222,161 | 47,706,474 Ch BI ecesascincerennctsndacseesientas 91,817 72,674 697,668 612,251 
D. Animals, living, for food ...... 954,326 692,618 | 7,626,456 | 6,718,046 D. Animals, living, for food ...... 5,057 7,933 107,917 77,770 
E. & F. Other food and drink ...... 19,643,939 | 16,121,026 |132,962,864 {118,302,911 E. & F. Other food and drink ...... 1,860,268 1,588,943 | 13,053,357 | 11,790,801 
i: MIE dacensoinadsensmerscnises 562,147 688,752 5,703,871 | 4,034,746 a DIE enscccecseccctinsrneesiens 368,843 333,047 | 3,394,547 | 2,618,521 
Datel, Bee TF, ccssccsecses 35,087,367 | 29,257,786 |232,618,614 |213,681,608 Dated Coe E. cccecccccnes 2,724,369 | 2,342,379 | 20,452,000 | 18,334,186 
I.—Raw Materials and Articles Il.—Raw Materials and Articles 
Mainly Unmanufactured— Mainly Unmanufactured— 
Ih, GORE. sicnntnnntinedniiecannsinnnnien 3,328 1,910 19,143 16,975 Bs RR eiccensienntiandantiemnaens 2,876,606 | 2,762,968 | 20,040,889 | 18,693,095 
B. Other non-metallic mining and B. Other non-metallic mining and 
quarry products and the like 360,048 284,193 2,358,560 2,049,771 quarry products and the like 102,085 79,802 660,990 507,773 
C. Iron ore and scrap ..........0.+0+ 185,758 135,903 1,495,185 | 1,214,146 C. Iron ore and scrap ..........s000« 44,239 13,418 275,206 108,000 
D. Non-ferrous metalliferous ores D. Non-ferrous metalliferous ores 
ance habia 556,535 306,093 | 4,481,524 | 3,798,441 IE Riitikicnciamscenmniiens 45,456 52,872 274,971 278,214 
E. Wood and timber ............006 4,369,884 3,367,015 | 14,188,911 | 13,487,228 E. Wood and timber ...........0+0. 16,184 10,497 131,816 72,960 
F. Raw cotton and cotton waste... | 1,504,913 | 1,527,715 | 14,829,611 | 17,294,728 F. Raw cotton and cotton waste... 30,033 26,129 184,106 271,689 
G. Wool, raw and waste, and G. Wool, raw and waste, and 
NN I niccicasesinccinaant 1,768,765 1,404,520 | 26,006,989 | 23,945,209 SY i iiciicindetanscecasens 256,621 173,738 1,786,669 | 1,734,436 
H. Silk, raw, knubs and noils...... 75,530 82,779 713,515 864,372 H. Silk, raw, knubs and noils...... 788 451 5,040 7,584 
I. Other textile materials ......... 349,978 229,126 | 3,989,748 | 4,500,166 I. Other textile materials ......... 29,520 24,656 110,849 172,264 
J. Oilseeds, nuts, oils, fats, resins, J. Oilseeds, nuts, oils, fats, resins, 
ae 1,852,708 | 1,602,132 | 15,834,840 | 13,950,882 IN ainccnnansinoncdecaccecs 184,829 134,494 1,527,235 | 1,096,571 
K. Hides and skins, undressed ... 736,248 670,785 | 6,675,772 | 7,963,315 K. Hides and skins, undressed ... 47,403 25,244 506,216 292,706 
L. Paper-making materials......... 970,802 681,711 5,291,026 5,502,817 L. Paper-making materials......... 70,315 57,289 424,246 400,291 
Ws MD ccccsitcgrntivasiansoneusnonsns 294,504 156,654 | 3,226,543 | 1,573,591 BM, Babbar ..ccccscccccsevessoocosesscere 7,752 6,637 58,517 72,247 
N. Miscellaneous raw materials N. Miscellaneous raw materials 
and articles mainly unmanu- and articles mainly unmanu- 
SEED -dasntiuineceieionaneten 540,563 394,719 4,833,393 4,142,242 PIE = udiitecdadacsiadueidanien 133,014 | 109,908 1,597,146 1,526,242 
Total, Class IT. ......... 3,569,564 | 10,845,255 |103,944,760 {100,303,883 Total, Class II. ......... 3,844,845 | 3,478,103 | 27,538,896 | 25,234,072 
Il.—Articles Wholly or Mainly | IlIl.—Articles Wholly or Mainly 
Manufactured— Manufactured— | 
A. Coke and manufactured fuel ... 485 1,350 10,338 11,708 A. Coke and manufactured fuel ... 189,833 199,623 1,499,057 1,403,422 
B. Earthenware, glass, abrasives, B. Earthenware, glass, abrasives, 
Eelinenmisacenvestsccsencacesseesanese 811,906 391,544 5,212,682 2,750,272 isAceddnuntndenenmnnsiexmeneions 785,556 653,574 4,986,214 4,440,895 
C. Iron and steel and manufac- C. Iron and steel and manufac- 
teames thereok.....cccccccccccccces 1,557,035 548,982 | 10,650,190 6,053,758 I i acccnatntaccancccees 2,599,030 2,413,052 | 18,388,900 | 16,670,730 
D. Non-ferrous metals and manu- D. Non-ferrous metals and manu- 
factures thereof ............... 1,780,448 770,637 | 12,424,482 | 8,193,441 factures thereof ....... a 674,764 463,130 | 4,523,334 3,735,564 
E. Cutlery, hardware, implements, E. Cutlery, hardware, implements, 
and instruments ............... 579,959 392,479 3,918,366 2,334,641 and instruments ............... 501,389 472,635 3,155,185 3,225,723 
F. Electrical goods and apparatus 459,437 198,348 | 2,842,058 | 1,339,395 F. Electrical goods and apparatus 691,324 429,904 | 4,842,327 | 3,260,355 
i MIN <i Lconentgtdcnoiehense 1,227,093 635,309 | 8,524,154 | 6,541,111 GB. Machinery......ccccccccccccscceveees 2,693,365 | 2,607,922 | 19,685,213 | 18,686,657 
H. Manufactures of wood and H. Manufactures of wood and 
_ eee 601,650 322,812 | 4,084,240 | 3,496,532 I 122,674 82,274 858,424 732,401 
I. Cotton yarns and manufactures 686,331 171,781 4,822,162 862,551 I. Cotton yarns and manufactures | 5,368,353 5,389,062 | 33,997,520 | 38,643,179 
J. Woollen and worsted yarns and J. Woollen and worsted yarns and 
Manufactures ...........sccceee 1,045,406 187,870 | 7,349,819 1,176,775 ED 2,500,195 | 2,124,879 | 14,948,670 | 14,035,608 
K. Silk and silk manufactures...... 607,544 240,305 | 5,031,310 | 2,451,570 K. Silk and silk manufactures...... 96,477 82,250 650,300 616,240 
L. Manufactures of other textile L. Manufactures of other textile 
PIII -cusosoensounadinnsmeesen 1,229,072 608,344 8,443,156 5,205,592 I aciciccdsataxeusscansees 1,188,510 1,022,612 7,740,867 7,738,873 
Se, I silesnctoseneniesaceeepamense 1,630,484 540,767 | 11,643,200 | 4,164,699 Bee MEE aitndiinnissrdtinnimenneanices 1,192,740 890,332 8,025,754 7,047,070 
N. Chemicals, drugs, dyes, and | N. Chemicals, drugs, dyes, and 
ita aia eeliaiat as 973,972 749,616 7,127,227 5,608,055 CN aacitiiieitesentidnamndiniens 1,571,315 1,445,804 | 10,487,646 | 10,563,213 
0. Oils, fats, and resins, manu- O. Oils, fats, and resins, manu- 
i  caitateecitciees 2,191,697 | 2,378,231 | 17,677,420 | 18,313,288 FACtUTET  ...seeeeeeseresereseeees 494,702 409,779 | 3,265,408 | 2,870,391 
P. Leather and manufactures P. Leather and manufactures | 
IND cunindumbasnniasutiatdenaaden 1,010,502 580,626 7,084,809 4,866,581 SIT ccnusinbiiiintuddentdenmeuiin 288,386 201,584 1,919,318 1,640,893 
Q. Paper and cardboard 1,441,884 | 1,202,872 | 8,588,767 | 7,512,877 Q. Paper and cardboard ............ 567,740 507,095 | 3,645,737 | 3,826,445 
R. Vehicles (including locomotives, R. Vehicles (including locomotives, 
ships and aircraft) ............ 266,136 235,951 | 2,229,841 1,910,503 ships and aircraft) ........... 2,839,846 1,392,228 | 20,131,595 | 12,876,814 
8. Rubber manufactures............ 248,947 141,303 1,913,822 1,000,709 S. Rubber manufactures............ 201,328 163,368 1,359,834 1,169,095 
T. Miscellaneous articles, mainly T. Miscellaneous articles, mainly 
or wholly manufactured...... 2,395,979 1,090,289 | 15,521,787 9,297,199 or wholly manufactured...... 1,940,214 1,495,248 | 12,967,003 | 12,245,006 
Total, Class III. ...... 20,745,967 | 11,389,416 |145,099,830 | 93,091,257 Total, Class III. ...... 26,507,741 | 22,446,355 |176,878,306 |165,428,574 
IV.—Animals, not for food ............ 279,612 216,005 | 2,019,841 1,694,038 IV.—Animals, not for food ............ 162,348 67,559 617,188 392,956 
eT 475,895 213,031 | 4,214,132 | 3,061,764 | V.—Parcel Post .........cccccscsssssoscees 1,012,347 959,292 | 7,876,239 | 6,937,236 
is eictnisensnniennns 70,158,405 | 51,921,493 |487,897,177 |411,832,550 Total.....sccccceeseeeeeseeee 34,251,650 | 29,293,688 [233,407,629 |216,327,024 
AVERAGE PRICE PER LB. Argentine beef (chilled hindquarters) was sold at 4s. to 4s. 8d. per 
l 8 lbs., against 4s. 8d. to 5s. 2d. on the corresponding day last week, 
a | Northern) Gouthern cesan. Java. |Sumatra. Breer Total. while New Zealand frozen mutton realised 2s. 2d. to 2s. 10d., as 
ndia. | India. and, against 2s. 2d. to 2s. 10d. a week ago. According to the Smithfield 
oats , a 7 q 7 Market official report, supplies of meat during last week amounted 
August 13,1931... | 9-46 | 7-45 | 13-50 | 6-39 | 6-53 7-12 | 10-64 to 8,296 tons, as compared with 7,990 tons in the corresponding 
July 14, 1932...... 7-39 6°77 7-98 4°95 | 4-71 5-93 7+22 week last year. Imported beef, principally Argentine, formed 
say - on . > = oo | bs . ae a 85-4 per cent. of the supplies, as against 86-1 per cent. a year ago; 
August 11, ,, ...... 7-71 6-61 8-07 4-71 | 4-22 6-28 7-24 and imported mutton, mainly New Zealand, formed 83 per cent. of 


RICE.—The market in rice was a little more active. Spot prices 
remained unchanged, but forward prices showed a slight advance on 
last week. Wednesday's “ spot ”’ price, at 9s. 3d. per ewt., shows no 
change on last week, while forward positions, at 8s. 14d. per cwt., 
show a rise of 14d. per ewt. Movements in London during the 
past week were as follows: Landed, 5 tons; delivered, 162 tons; 
stocks, 2,897 tons, as against 1,009 tons last year. 


POTATOES.—The principal ii.arkets have been well supplied with 
potatoes, and prices declined further. At the London Borough 
Market, ‘‘ King Edward ” was sold at 5s. to 6s. per ewt., against 
5s. 6d. last week and 7s. to 8s. per cwt. a fortnight ago. 


SPICES.—The market in pepper was quiet, and prices failed to 
Tecover. Wednesday's quotation for ‘‘ Black Singapore ’’ pepper, 
at 64d. per lb., shows no change on the corresponding day last 
week. Movements of pepper in London during the past week were 
as follows: Black, landed, 5 tons; delivered, 11 tons; stocks, 350 
tons, against 570 tons last year. White, landed, 43 tons; delivered, 
46 tons; stocks, 479 tons, against 493 tons a year ago. 


MEAT.—The outstanding feature of the course of prices at the 
Smithfield market this week was the sharp fall in the quotation for 
Argentine beef. British-grown beef and mutton and New Zealand 
mutton remained substantially unchanged. On Wednesday, 





the total supply, as against 81 per cent. last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.—Markets on the whole are 


steady, but a pause in the recent rise in values appears to have been 
reached. Continental demands for linseed have been satisfied by 
large arrivals, but crushers here are only small buyers. Nevertheless 
the tone is firm and up to £8 6s. 3d. has been conceded for Plate, 
August shipment to Hull. Current value for seed afloat and August 
is around £8 10s. shipment to October, rising to £8 13s. 9d. 
A transaction in new crop Plate, December-January shipment, is 
reported at £8 15s. Caleutta linseed is firm but neglected. 
Smaller shipments and good arrivals have reduced the linseed 
afloat for Europe to 197,000 tons (or 13,200 tons less than last 
week), comparing with 184,000 tons a year ago. Cottonseed 
continues firm and a small business in old crop Egyptian is reported, 
shippers now holding for £7 7s. 6d. New crop is quoted the same 
figure for October loading and £7 7s. 6d. November-January. 
Vegetable oils have a better tone. Linseed oil has met an improved 
demand and is firm, August delivery quoting £14 10s. and 
September-December £15 per ton naked ex Hull mill. Cotton oil 
is firm in sympathy with seed but inactive. Crude Egyptian 
(ex Hull) is quoted £23 and refined £25 10s. prompt. Oilcakes are 
dearer and in fair demand. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 











LONDON, WEDNESDAY. | LARD - 2 y - . 
ris. AIGOTB. ....--ceeceee 
CEREALS AND MEAT. American, boxes, 56 Ibs. 49 0 50 0 
GRAIN, &c.— POTATOES— 
Wheat— sa 4. 8. a. Good English, per cwt. 5 0 6 O 
_ = Man. 496 Ib. 28 : SPICES— 
ng. Gaz. av.,percwt. 6 7. Pepper, per lb.— 
Barley, Eng Gaz. BV....05 6 9 “Wontok, fair White ..... 0 at 
Oa 99 9) seeseanesees 7 Black Lampong .........+ 0 6 
Maize, La wan landed Cinnamon—Ist sort, perlb. 0 7 
480 Ib. . 3 Cloves—Zanzibar perlb. 0 7} 
Flour, Lon. ‘stan. ex “mill, . Ginger—per cwt.— = 6 
steteeeeeeeereereees AfriCAN ......0..-cccceceeees 
Rice, ie itera | 8 lk Jamaica, ord. to good... 55 0 85 0 
Tapioca, per cwt.— BERET cascenreinenssenl per lb. 0 8 1 8 
m3 Flake, Singapore.. 11 0 Nutimegs 658 ........ccceseees 1 5 
AT — SUGAR— 
Beef, per 8 lbe.— (Duty, lls. 8d. per cwt. ). 
Englieh long sides ...... 4 6 5 4 W. crystallised . 1666 18 «9 
. B.W.L, 
Argentine chilled hinds 4 0 4 8 Java, white, c. & f. India 
Mutton, per 8 Ibs.— AUZ.-OCtessesveereerneeee 
English wethers......... 3 4 4 4 auu~—Senken— 
pu ect 88 8s Yellow Crystals ........+. 19 44 
— . en eons 23 9 24 3 
GemROD  cccccvcccccccescocee 21 9 22 3 
OTHER FOODS. Granulated ..........00+0 19 9 20 7} 
Home Grown .......+++++« 19 1$ 19 6 
0 TEA— 
0 Indian—per lb.— 
0 58 0 0 5¢ 1 6 
0 5¢ 1 4 
0 0 4 2 6% 
0 72 0 0 58 4 6 
Oeylon—per Ib.— 
0103 0 BIIED ccoseporscncvcnncncncee 0 53 1 63 
0110 0 Broken Pekoe ........++++ 0 53 1 7 
0115 0 Orange Pekoe ..........+. 0 62 1 6 
Broken Orange .........-++ 06 2 5 
0 TOBACCO— 
0 57 0 | (Duty 9/6-10/6} per Ib., 
0110 0 Empire growths, 7/5}- 
0 64 0 8/34 per Ib.) 
Virginia leaf— 
(Duty, British grown, Gomenen 00 One 
lls. 8d.; foreign, 148. cwt.). Rhodesian leaf 
Bowe, B.£.. .occcoves percwt. 24 0 30 0 Measaland > a 
csi te 40 0 48 0 y a 
a Precceccccccccccos 30 0 38 O East. Indian | Reese 
” . strips 
Oey; oo. 2 t.) COTTON— TEXTILES 
Santos supr. c.&'t.cwt, 66 0 Nom. | Mid-American ...... perlb, | 5°75 
Colombian, good .......... 66 0 8&2 0 Sakellaridis, f.g.f. ........... 8-05 
Oosta Rica, med. to good 72 0110 0 Yarns, 32's twist ............ 94 
Bast Indian ,, ,, 9 80 0110 0 o 60's twist ............ 14} 
cae: eae munentboces 75 0 85 0 i - 
vonian guns 
1229 13 6 TED acosienecssienneys 
ll 6 12 6 Slanetz Medium lst sort... 44 0 45 0 
HEMP— 
Italian P.C. .........perton 42 0 
15 0 23 0 Manila, Aug.-Oct. “J 2” 19 10 
Brazilian 140 16 O Sisal, African, Aug.-Oct. 1415 16 0 
Lemons, Sicilian ...boxes 28 0 34 0 JUTE— 
et eee 34:0 «38 «(0 Native lst _ 7 ans = 
alaga ...cases No. as c 
Apples : Amer.(var.) bris. —_ August-September £19/10/0 
= (var.) boxes Daisee 2/3 c.i.f. Dundee... 
» Australian ...... vs September-October £18/15/0 
ions :— SILK— se. d. «6. d. 
eo 4s. 5 6 6 0 ee per lb. 7 0 9 6 
en! Bagp........... — TMI. ccccvccscconensenncnesons 6 4 6 
Grapes, Lisbon ... boxes 11 3 15 0 PEED dicinocmimnpaeennemmenes 8 0 10 6 
» Almeria .....bris. om Italian—raw, fr. Milan 8 0 10 0 


WwooL— d. 





Market Hides, London— os. 4. 8, d, 
English Southdown, washed per Ib. » Best nye ox ease heifer 0 3% 0 
» _ Lincoln hog, washed Best cow . cccesee 0 0 
Queensland, scd. super cmbg. 183 Best calf ......sceresreeee: - O 2 0 4 
N.S.W. greasy, super ,, ll INDIGO— 
N.Z., grey., half-bred 50-56 10 Bengal gi. red.-vio. to 
Tops— Crossbred 40-44 53 fine—per Ib. .....002. os 
SS = LEATHER— 
a os 10 Sole Bends 8/14 Ib.— 
es 9 Bark Tanied Scie", «19 28 
CO, DIMERALS. 1s i & % | Shoulders fm DS Hides 0 6 0 8 
palin. Soham tab Do. Eng. or WS do. 0 8 1 0 
TYNES coccvccccecccese com ae — tone = ws = ; . ; ~ 

eee ee . Dreasing Hides.........-.. oll 15 
Ro ase SERB” Ro. Eng. Oslf, 20/30 1b. 2 3 3 3 

Pig, Cleveland No. 3,ton 58 6 Aust. Bends ..........00006 Oll¢ 1 4 

Bars, M’brough .......... 195 0 VEGETABLE OILS— 8 

Steel Rails, heavy ...... 170 0 Linseed, naked, p. ton net = =——-15/2/6 

Tin Plates, per box ...... 15 0 15 6 Rape, refined ...........00+« 24/0/0 
METALS sd. €.6.a,| Cotton-seed, crude ......... 23/10/0 
Copper, Electrolytic, ton 35/0/0 35/10/0 | Coconut, crude..........-s+ 24/0/0 

Sheets (strong).......... 62/0/0 Palm.......cc.ccccccccccscsceeeee 16/17/6 

Standard .s.o.oesevvsson $1/3/9 31/5/0 | Oil ny Linseed, Eng., 1/0/0 
Lead . Pig. ... ton 12/10/0 —§-_—_|__C_ PeF COM cosa eeeeeeseeeereeree ] 

Soft Foreign ...-....... 11/12/6 oil Seeds—itinseed— 

Spelter G.0.B. ........00. 13/17/6 La Plata, p. ton— 
Tin—English ingote ......146/0/0 August-September 8/7/6 

Standard cash ......... 142/15/0 142/17/6 |  Caloutta—per ton— as 

PESUELLANBOUS. a 
CHEMIOALS— on Turpentine, per cwt.......0. 60 3 
Acid, citric, per Ib. less 5% 1 0 1 Of | PETROLEUM PRODUCTS—s, 4. 

iicaecemeeheanens 0 24 0 4 Motor spirit, No. 1, Lon- 

oS pena 0 0 4 eee gal. 1a 

Tartaric, English leas 5% 0112 1 . . 4 
Alcohol, Plain Ethyl........ 12 i bri. London pergal. 0 % 

£s. £24. Fuel oi], in bulk, for 
Alum, lump ......... perton 810 8 15 contracts, ex instal., 
Ammonia, carb. ....... ton 36 0 38 0 Thames— 

SIN tecuinstnisenmmnins 5 5 510 Furnace... perton 60 0 
Arsenic, lump ...... perton 35 0 40 0 Diesel » 67 6 . 
Bleaching powder, per ewt. 8/0/0, 8/10/0 Lubricating oilex store, 

niaes QT ee ctr onceee 9/10/0 25,0/0 

tt cesceeieniene meen 
on BE 13 ; (—  ereaemamaanntia 10/0/9 16/15j/0 
Nitrate of Soda... perewt. 9 0 9 6 Cylinder ..........00. eoceese 10/10/0 29/10/0 
Potash—Chlorate, net... O 34 O 3$| ROSIN— £s8.d. £8.d, 

Sulphate ......... percwt.]1 0 11 6 American ......... per ton 13/15/0 22/15/0 
Sal-Ammoniac ... per cwt. 42 6 45 0 RUBBER— es d. o. d, 
Soda Bicarb. ...... perewt. 9 0 10 6 St. ribbed smoked sheet 
Crystals ......cccces perewt. 5 0 5 3 per Ib. 0 aie 0 2H 

£s £ 8 Fine Hard Para per Ib, 4% 

Sulphate of Copper, per ton = 0 1610 SHELLAO— 

CEMENT, Londop— d. 8. d. TN Orange ...... percwt.66 0 67 6 
Portland, ‘best E > BP. on * SHELLS @a 86 
In jute sacke (1 ‘to ton) 44 9 46 9 W -P 7 149 

In free paper bags (20 . Aust. M.o.-P. ,, 5 0 

to ton) 46 0 48 0 TALLOW— on 

COPRA— £8. d. London Town percwt. 20 0 
8.D. Straite c.i.f., per ton 14/8/9 TIMBER— & s. 4, 
Smoked South Sea ......... 13/11/3 Swedish u/s ; x : perstd. 17 0 0 
DRUGS— ee x7 » 1600 
Camphor— j a & 3 x4 ae 15 0 0 

Japan, refined ... per Ib. 2 5s a7 Can‘dn Spruce, Dis pan 2400 
Castor-oil .........002 .. per Ib. 85 0 95 0 Pitchpine ...........000. perload 9 0 0 
Ipecacuanha ......... perlb. 4 9 een perstd. 28 0 0 
Peppermint, Wayne Co. | EER perload 30 0 0 
HIDES— perlb 9 3 9 6 Honduras Mahg. logs c.ft. 010 6 

Wet salted— Australian African 9 060 

perlb. 0 3% O 4 Amer, Oak Boards ” 060 

= TRIER cesoccccccccoce 0 24 0 Ash ° 070 

pecuehdeiniibecinediesein 0 2% 0 3 English Oak Planks o 0 6 6 
Dry and Dryesited Gape.., 05 0 » Ash 4» ” 079 





HIDE, LEATHER AND ALLIED TRADES.—There has been a 
further upward movement in the price of hides this week, and 
although business for some sorts may not have been quite so large 
as has been the case lately a steady trade has been passing most 
of the time. At the Manchester sales of English hides, 
heifers sold at last figures to an advance of 4d. per lb., as was also 
the case with cows. Calfskins were unchanged in value, and there 
is little in the present state of the sheepskin market to warrant 
higher prices being realised for these. Imported hides are 
distinctly firmer, and would seem to have arrived at a level where 
tanners are less disposed to pay the figures asked. In the South 
American market wet-salted Argentine ox are quoted at 4d., while 
48d. has been paid for cows and 43d. for Montevideo ox. Dry 
hides from the same origin have gained in value, B. A. Americanos 
being offered at 5$d., Inservibles at 3$d., Cuyabanos at 4id., and 
M. V. Americanos at 6}d. African hides have inclined to be on 
the quiet side with the exception of Capes, sales of which have 
been made at 5jd. and 43d. for first and second drys, and 5d. and 

d. for dry-salted in the same selection. Small transactions have 
taken place in regard to Australians, values for which are slightly 
firmer. No large business has transpired in the leather market, 
but a very respectable amount of inquiry has come to hand for 
stock, in addition to which regular sales of small parcels have been 
made from day to day. Interest this week has been chiefly con- 
cerned with English and wet-salted bends in the light and medium 
weight, and in some directions sales have totalled up to quite a 
fair aggregate. Moderate transactions have also been negotiated 
in regard to bends made from dry hides in certain grades, but there 
has been no improvement in the inquiry for heavy weight bends 
in both sorts. Sales of offal have been fair for pinned stock, but 
rough bellies and shoulders continue a quiet market. Little 
alteration has taken place in the state of the market for upper 
leathers. Orders have usually been for parcels of glacé kid and 
willow calf, in addition to which inquiries have been made for 
box calf and patent leather. Semi-chrome upper leather and real 
and imitation reptiles are a slow sale. 


ox and 


RUBBER.—The market in rubber was firm under active support 
from the United States. Consumption in that country declined 
from 39,116 tons in June to 28,272 tons in July. In New York, 


s—ti- 


Wednesday's spot price for rubber, at 3% cents per lb., shows a 
fall of 4 cent on the week. Wednesday’s official closing price for 
standard ribbed smoked sheet in London was 2 2 ¥gd. per lb., against 
24d. per lb. on the corresponding day last week. In "forward 
positions, business has been done at 2} d. for April-June, 1933, 
as against 24§d. to 243d. a week ago. Movements of rubber in 
London and Liverpool during the past week were as follows: 
Landed, 951 tons; delivered, 2,475 tons; stocks at the end of last 
week, at 105,475 tons, show a decrease of 1,524 tons as compared 
with the preceding week. 


COMMODITY PRICES IN THE UNITED STATES. 


(New York quotations, unless otherwise stated.) 
July 20. August 10.August 17, 


Cents. Cents. Cents. 
Wheat, No. 2, Winter, nearest future, 

Chicago, per bushel .......... oseesee - 454 558 50} 
Maize, nearest future, Chicago, per 

bushel ...... ienbesebeepeniceees pbawebben --- 30% 31% 314 
Oats, nearest future, ‘Chicago, per 

IIE sins sachs odeekuapbocnbnesiosansees ee 17; 16} 
Rye, nearest future, Chicago, per 

DEEL cnccosessnacersaseusoscosseobense oo ©6.-s BB 344 31 
Cofiee, Rio No. 7, cash, per TA aesbase 7{-8 84 84 

» Santos No. 4, cash, per pe 10} 11}-114 12-12} 
Cocoa, Accra, nearest future, per lb. 4-07 4-51 4°35 
Sugar, Cuban Centrifugals, 96 deg., 

I cilia ciel thenaiaiees —_e 2 3-15 3-18 
Cotton, middling, spot, per Ib........... 5-80 7-15 7-45 
Rubber, smoked sheet, spot, perlb.... 2% 3} 38 
Petroleum, Pennsylvania crude, stan- 

dard grades, per barrel .............. 175-197 175-197 175-197 
Copper, ‘“‘ Electrolytic,” Domestic, . 

spot, per Ib. ........ pibnssbeesunnbesnnscs 5} 5% 5x5 
Copper, “‘ Electrolytic,” Copper Ex- 

porters, Inc., spot, per Ib. ........... 4°70 5-38} 5°45 
Spelter, East St. Louis, spot, perlb.... 2-50 2-80 2°75 
Lead, spot, per Ib.......-seescereseeeeeees . 2-65 3-10 3°30 
Tin, “ Straits,” spot, per Ib. ....... ... 21-00 22°85 22-95 
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N fair weather the barque may make good 
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progress, but it never rivals in speed the “ ocean 
greyhound.” In the doldrums it stands becalmed, 
and in the storm it goes where the wind takes it— 
whilst the liner pursues its steady course. 


The advertised product, like the liner, has its own 
power and directive force. The turbines of scien- 
tifically evolved selling-appeal drive it forward and 
compel consumer acceptance, so that it passes 
undeterred through the calms of depression and 
rides the economic storm. 


IT PAYS TO ADVERTISE 


Issued by the Institute of Incorporated Practitioners in Advertising in conjunction with the 
Federations of Master Process Engravers and Master Printers, etc. 








lV 
Banks, 


THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 
(Incorporated in the Colony of Hongkong. The liability 


of members is limited to the extent and in manner pre- 
scribed by Ordinance No. 6 of 1929 ef the Colony.) 





&.—Oontinued. 








AUTHORISED CAPITAL ove es $50,000,000 
188UED 4ND FULLY Pap UP $20,000,000 
ums { Sree . $10,000,000 


RESERVE LIABILITY OF Sines $20,000,000 
Head Office—Hongkong. 
BOARD OF DIRECTORS. 
Hon. Mr. J. J. PATERSON, Chairman. 
T. E. PEARCE, Deputy-Chairman. 
W. H. BELL. 
A. H. COMPTON. 
M. T. JOHNSON. 
J. P. WARREN. 
CHIEF MANAGER: V. M. GRAYBURN. 


G. MISKIN. 
J. A. PLUMMER. 
T. H. R. SHAW. 


BRANCHES : 
Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo, Colombo, Dairen(Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hong- 
kew, (Shanghai), Ipoh, Johore, Kobe, ‘Kowloon, 
Kuala Lumpur, London, Lyons, Malacca, Manila, 
Moukden, Muar, New York, Peiping (Peking), 


COMMITTEE IN LONDON. 
Sir Charles Addis, K.0.M.G., Chairman. 





A. H. Barlow. The Rt. Hon. Lord 

D. G. M. Bernard. soci. 

C. A. Gampbel. 9. Satherls 
“ORE EOD. K_OL.G, oF wileheas 


MANAGERS IN LONDON: 
H. D. C. Jones. R. E. N. Padfield 
Accountant# A. Moncur. 


9, GRACECHURCH STREET, LONDON, E.0.3. 


The World’s Best Customer 


is attracting the renewed interest of 
many firms anxious to share the 
benefits of the country’s improving 
purchasing power, being brought 
about by numerous development 
schemes now in course of comple- 
tion. 


THE PIONEER PRESS OF INDIA 


The London Offices of 


THE PIONEER & CIVIL & 
MILITARY GAZETTE, LTD. 
with Branches or Agents throughout 
India, has been enlarged to handle any 
enquiry, Editorial or Advertising, that 
may be submitted. 

Write 

W. T. DAY, London Manager, 

11, Aldwych, W.C.2. 
(Next to Waldorf Hotel and opposite 
India House.) 


Telephone: Gerrard 1546/7. 
Telegrams: “ Kuttra, Estrand, London.” 
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STATE BANK OF THE U. 5. 5. R. 


Created by Decree of thé Soviet Government of October 12th, 1921. 


**e 
‘are. 
















Bank Note Renew on lst dic. 1932 — 327,321,080 
Issue Dept.’s Gold, Platinum and Silver Reserve do. 71,085,065 
Issue Dept.’s Foreign Currency Reserve do. 2,648,699 


N.B.—1 Chervonetz contains 119-4826 grains of pure gold and equals £1 1s. 12d. or $5- 144. 


Head Office and Foreign Department, MOSCOW. 
2,500 BRANOHES. 


FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Deposits and Current Accounts in Fo and Soviet Currency. Mall and Cable Remittances 
effected throughout the territories of the Soviet Ue. Collections. Letters of Credit. Bills of 
Exchange. The Bank is specially interested in facilitating trade with the Soviet Republics, 
AGENTS AND LEREDONDaNES IN ALL PARTS OF THE WORLD. 

LONDON CORRESPONDENTS:—Lioyds Bank, Ltd.; oe Bank, Ltd.; Midland Bank, Ltd 
National Pro Westminster Bank, Ltd Chase National Bank of the ity of 
New York; Hambros Bank, Lid. ; & Co. 


Kleinwort, 
Sons & Co.; Samuel Mon Moscow 1 005 “Natlonal City Bank of 
New York; 


& Co.: 
-a Rothschild & Sons; J. Henry hetedon & 
















Snsurance, 


at age GS or at death if earlier, can be 
provided by payment of 


£1,000 


#16 10s. a year from age 25 i.e. £660 at most 
£24 ry) 99 35 9° 
£41 99 99 45 9 


£720 99 
£820 99 


No office publishes lower premmms for such assurances than 


The Equitable Life Assurance Society 


(Founded 1762) 


19, Coleman Street, London, E.C.2 


No shareholders. No enumubenion. 
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ASSURANCE COMPANY LIMITED 










LIFE -FIRE ¢ THE LARGEST - 
ACCIDENT INSURANCE INSTITUTION 
MARNE - EMPIRE 





CONES CFME: MOLSORM GAM. LONDON. 6.¢.1 REPRELENTTATTVES EVERY WIEWE 








ONDON AND MANCHESTER 
ASSURANCE CO., ot 50 Finsbury 


Comprehensive Family Policy 


Securing a 


Guaranteed Income of 15% 


@s provision for Widow and.Children combined with a 
| 
| 
' 





Whole Life Assurance 


Apply for New Explanatory 


GRESHAM LIFE ASSURANCE ‘SOCIETY, LTD. 


188-190, FLEET STREET, LONDON, Ec.4. 
Founded 1848. 


ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 


Annual Income Exceeds - - £11,500,000 
Assets Exceed - - £52,000,000 
Claims Paid Exceed- - - £70,000,000 


THE CRISIS 


Payments already made to Policy - Holders 
£46,000,000 






The Gresham Fire & Accident insurance Society, 
Limited, transacts all classes of fire and accident 
business. Chief Office: 188-190 Fleet St, London 





FAMILY FIRST 


£1,000 with profs At Death 


AND 


£200 Per Year 
During a definite period 








y 
Sir HENRY STRAKOSCH 


Bound reprints of this Memorandum, 

which was published as a Supplement 

to the Economist of January 9th, may 
be obtained from 


PEARL ASSURANCE 
CO., LTD., 
HIGH HOLBORN, LONDON, 


. THE PUBLISHER, 
8, BOUVERIE STREET, E.C.4 


PRICE 1/-. 


W.C. 1. 


PEARL POLICY 
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